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There has been unexpectedly rapid recovery from the effects 
cf the flood disaster, and further expansion in retail trade out 
Easter business is expected to exceed 
Motor executives view the outlook with 
greater confidence, though in industry generally there is more 


uncertainty than one would like to see. 











OT since weekly business statis- 
tics became available in their cur- 
rent profusion have they been so 
difficult to interpret as this week. 

Of the six series included in the weekly 
business index only three (automobile 
production, lumber production and cotton 
mill activity) are visibly unaffected by 
the floods, which brought about marked 
declines in the adjusted indices of freight 
carloadings, steel ingot production and 
electric power production. An estimated 
decline from 94.5 to 92.3 in the combined 
index, therefore, conveys little or no 
idea as to the underlying trend of busi- 
ness in the country as a whole. 

In general, however, reports to date 
seem to indicate a more rapid and satis- 
factory recovery in the affected areas 
than generally expected, though in New 
England the depressing effects on re- 
tail trade, to say nothing of the indus- 
tries suffering direct damage, continue 
to be severe. So far as retail trade is 
concerned, the disaster which struck 
New England could hardly have occurred 
at a more inopportune time, not only be- 
cause of the near approach of Easter 
but also because of the low stocks of 
merchandise carried by retail merchants. 

Outside of the fiooded areas retail 
trade seems to be making exceptionally 
satisfactory progress. Easter trade is 
confidently expected to exceed that of 
last year by a comfortable margin. 
Wholesale markets have been benefited 
by a number of developments. The 
floods have caused heavy orders for re- 
placing damaged merchandise. The 
tendency seems to be, moreover, for re- 
tail merchants to take an optimistic 
view of the probable state of retail trade 
throughout the remainder of the year 
and to govern their advance buying ac- 
cordingly. The pending bonus distribu- 


tion, the farm program and an antici 
pated building boom are frequently cited 
as justification for more liberal stocking 
up by’ retailers. 
The automobile 
further recovery, and registration fig 
ures for about three-quarters of the 
States show, on the whole, a smalle: 
decline than generally expected. On a 
seasonally adjusted (with 
allowance for the earlier showing of 
new models) new-car registrations in 
February were considerably lower tha! 
in December and November, but they 
were still above the level reached at any 
time in the general recovery prior to 
the beginning of 1935 
car registrations made an even better 
showing by rising in February to a level 
about half way between the peak of last 
June and the valley of last November 
Reports from Detroit suggest a gradual 
return of confidence with respect to 
sales prospects in the near future, and 
even greater confidence in prospects for 
1937, as indicated by advance machinery 
orders for 1937 models In industry 
generally, on the other hand, there is 
still an atmosphere of uncertainty 
A great many doubtful ideas 
originated in Wall Street, but it has been 
a long time since anything so naive has 
been proposed as the suggestion of the 
Committee on Stock List of the New York 
Stock Exchange that corporations instead 
of reporting quarterly earnings should re- 
port annual earnings by quarters. Sucha 
method of reporting in effect would be 
a four-quarter moving total of quarterly 
earnings. It would correct the figures 
automatically for seasonal variation, but 
it would present all the drawbacks of 
moving averages. To obtain accurate 
correlation with any other series of fig- 
ures, such (Continued on Next Page) 
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as stock prices, these moving totals 
would have to be “centered,” which 
would mean that any comparison of 


earnings and stock prices would be valid 
only up to a date at least six months 
time the earnings figures 
were published. An increase in this mov- 
ing total could be caused either by an 
improvement in earnings in the last 
quarter or by a decrease in the last quar- 
ter of the preceding year; the public 
would have now no way of telling which. 

It has already been pointed out else- 
where that any one can construct a mov- 
ing total or a moving average from the 
quarterly figures as now reported. But 
it would be impossible to reconstruct the 
quarterly figures from the annual totals 
by quarters, except by continuous de- 
duction, using quarterly totals previously 
published, and this method would pre- 
sumably grow progressively inaccurate 
If the object of the new method is mainly 
to eliminate seasonal fluctuations, there 
are better methods, familiar to all com- 
petent statisticians. Any person capable 
of doing simple arithmetic should be able 
to work out rough seasonal indices for 
company earnings, even in the absence 
of knowledge of the more refined statis- 
tical methods. THE ANNALIST, which 
has been publishing charts showing sea- 
sonally adjusted earnings figures for 
leading companies for some time, will be 
glad to cooperate with the Committee 
of Stock List either in publishing the 
seasonal indices it has already worked 
out or in making known to investors the 
best statistical methods for that purpose 

It is gratifying to observe that the 
New York Stock Exchange has taken 
official cognizance of the importance of 
taking seasonal fluctuations into account 
in analyzing corporate earnings, a mat- 
ter which THE ANNALIST has stressed in 
connection with its published earnings 
charts. But that aspect of the matter is 
entirely overshadowed by the indication 
that in Wall Street as well as Wash- 
ington the idea has now become firmly 
embedded that the small “investor’’ can 
be amply “protected” by paternalistic 
devices. 

The primary purpose of the Securities 
Act of 1933, as amended by the Securi- 
ties Exchange Act of 1934, “is to require 
full disclosure of information relating to 
new issues. * * * Its purpose and func- 
tion are not to prevent the public offer 
of securities of speculative or doubtful 
value, but merely to make available in- 
formation sufficiently complete to render 
possible an intelligent appraisal of the 
securities offered.”"! 

Accordingly, any one can issue securi- 
ties of doubtful value provided the issuer 
and the underwriter make a truthful dis- 
closure of how doubtful the value is, both 
in the registration statement and the 
prospectus which the law requires to be 
sent to the purchaser, The Securities 
and Exchange Commission, indeed, 
makes g particular point of disclaiming 
any responsibility other than to affirm 
the truthfulness of statements made in 
these documents 

Nevertheless, it is doubtful how ef- 
fective any such disclaimer actually is. 
Experience under the blue-sky laws of 
individual States and under the Federal 
law shows that there is no effective way 
of preventing individual security sales- 
men, whose main ambition is to make as 
large commission earnings. as possible, 
from representing to the individual pros- 
pect that a security is a safe investment 
because it has passed the scrutiny of the 
Securities and Exchange Commission; 
and there is no way of preventing the 
individual purchaser who is too lazy to 


prior to the 


'The Securities and Exchange Act of 1934, 
by Charles H. Meyer (Fitch) 


read and analyze the prospectus from re- 
lying on the salesman’s canvass. 

It is doubtful, furthermore, whether 
this basic defect is a merely theoretical 
objection raised by people who are op- 
posed to the New Deal. There are actual 
instances of stocks successfully marketed, 
apparently merely because they “got by” 
the SEC. In at least one of these in- 
stances, any one who went to the trouble 
of examining the statements truthfully 
set forth in the registration statement 
and the prospectus would readily appre- 
hend that there was little likelihood that 


in no way from the wisdom of the SEC 
in arbitrarily ruling against the scheme. 

An even clearer instance of regulatory 
measures having effects opposite to those 
intended is afforded by the publication 
of holdings and changes in holdings of 
company officials. This type of publicity 
was evidently intended to help the small 
investor protect himself against manipu- 
lation by insiders. According to standard 
works on market practices, however, 
one of the most difficult problems con- 
fronting the manager of a stock pool is 
to locate large or important blocks of 
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the issuing company would in the reason- 
ably near future be able to earn enough 
to justify the price at which the stock 
was sold to the public. 

The SEC itself has recognized this 
danger by going beyond the letter of the 
law in its regulative functions with re- 
spect to the registration of new security 
issues. It has already begun to exercise 
arbitrary discretion. In one case, for 
example, an SEC examiner refused to 
permit the registration of an issue be- 
cause there was a provision for stepping 
up the offered price after specified in- 
tervals (the object being, of course, to 
induce people to buy while the price was 
low). Technically, this seems like a 
wise extension of arbitrary power (which 
past experience clearly demonstrates is 
to be expected under bureaucratic regu- 
lation of any activity), and the fact that 
the United States Treasury used the 
identical device? to induce people to buy 
government securities last year detracts 
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the stock the price of which he has been 
engaged to manipulate. The SEC now 
supplies this information gratis. The 
value to the small investor is probably 
nil; indeed, it may eventually be less than 
nil if, as seems quite likely, judging by 
the behavior of many individual stocks 
in the last year, it improves the operat- 
ing efficiency of pool managers. 

The unfavorable effects, of course, are 
likely to be long delayed, depending on 
how long general business activity con- 
tinues its recovery. To the extent that 
the general public is deluded into be- 
lieving and stock speculation (some- 
times called common stock investment) 
has been made safe by the SEC, to that 
extent it would seem reasonable to con- 
clude that government regulation is en- 
couraging rather than discouraging 
speculative activity. Everyone is aware 
of the ultimate consequences of a move- 
ment of this kind carried to extremes, 
as in 1929. 
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It is not to be denied, on the other 
hand, that the SEC has many useful ac- 
complishments to its credit. In many 
respec:s, moreover, it is to be expected 
that its usefulness will increase as it ac- 
quires experience in dealing with specific 
problems. The trend toward simpler reg- 
ulations, as exemplified in yesterday’s 
announcement of changed margin re- 
quirements, is one aspect which merits 
general approval. Under the new regu- 
lations issued by the Federal Reserve 
Board, the complicated margin formula 
for brokers is scrapped, effective April 
1, 1936, and with a few exceptions brok- 


ers are placed on the same basis as 
bankers. On and after that date, the 
maximum loan value of any listed 


security will be a flat 45 per cent of the 
current market value 

The Federal Reserve Board has also 
issued Regulation U May 1, 
1936. This fixes the maximum amount 
a bank may lend on any security for the 
purpose of purchasing or carrying any 
stock registered on a national securities 


effective 


exchange at 45 per cent of its current 
market value. The regulation is’ not 
retroactive and will not affect loans on 
securities for purposes otner than trad- 
ing. Loans on bonds are not covered and 


there are a number of exceptions to the 
general rule, such as loans to dealers, 
brokers, syndicates and distributors. 


The most important differences in the 


treatment accorded banks and brokers 
are: (1) bankers can accept unregis- 
tered securities, brokers cannot: (2) 


loan values on bonds are fixed for brok- 
ers but not for banks; (3) bank loans 
made before May 1 are not affected ou 
customers of brokerage firms must meet 
new requirements April if they wish 
to continue to trade 

The new regulations for brokcrs do 
away with the necessity for tabies show- 
ing the “lows” for all stocks since July 
1, 1933. Publication of The 
Price Record has therefore 
tinued. 


Annalist Low 
been discon- 
D. W. ELLSWORTH 


2In April, 1935, the Trea 
an offering of 2% per cent Tr 


announced 
asury bonds 


and 1% per cent notes in exchange for $1,- 
933,000,000 First Liberty Bonds previously 
called for redemption June 15. The Treas- 
ury reserved the right to increase the of 
fered price after April 29. On May 3 the 


Treasury exercised the 
the price to 100% 


privilege 


and raised 
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Financial Markets: Stocks Remain in Trading 


TOCK prices have moved irregular- 
ly during the past week with ad- 
vances in some sections of the list 
and declines elsewhere. There has 

been relatively little change in the gen- 
eral level of prices. Bond prices have 
also moved irregularly. 

The week under review began with a 
moderate decline. The downward ten- 
dency continued until Monday morning 
when a rally began. A recovery Wednes- 
day and Thursday morning was followed 
by another recession. Volume of trading 
during the week has been of usual pro- 
portions. 

The most substantial gains during the 
week have been in Mack Trucks, Chrys 
ler, General Motors, du Pont, Sears Roe- 
buck, the tobaccos, Air Reduction, Al- 





WEIGHTED AVERAGE OF 8 LEADING | 
INDUSTRIAL STOCKS 


as | i: eR mE on 


| 














High. Low. Last. 
Mar. 20 ; ..119.9 118.5 118.8 
Mar. 21.... . 118.4 117.2 117.5 
Mar. 23. 119.2 117.5 118.6 
Mar. 24.. . 119.8 117.8 118.1 
Mar. 25. re 117.6 119.2 
Mar. 26... . 120.4 118.5 118.7 


For the list a atocks and their weights 
see THE ANNALIST of Oct. 4, 1935, page 458. 


lied Chemical, Phillips Petroleum and 
J. I. Case. Bethlehem Steel, United 
States Steel, Republic Steel, the electri- 
cal equipment stocks, Radio, Union Car- 
bide, Continental Can, Montgomery 
Ward, Woolworth, General Foods, Na- 
tional Biscuit, the coppers, the utilities, 
and the rails have changed little. At the 
same time American Can, Loews, Amer- 
ican Locomotive, United States Indus- 
trial Alcohol and Schenley have declined. 
Thus movements of individual stocks 
have been rather irregular during the 
week, but the degree of dissimilarity be- 
tween the movements in individual issues 
has been no greater than that which is 
normally observable during a period of 
horizontal trend in the general averages. 
To some extent the difference in indi- 
vidual group movements appears to have 
reflected current news developments, an 
improvement in some of the motor 
stocks, for example, reflecting reports 
of good retail demand, and the lack of 
advance in some of the steels accom- 
panying reports of flood damage and a 
recession in the general level of steel 
output. 

Stock prices have now been fluctuat- 
ing in a comparatively narrow range for 
a period of about a mnoth. There have 
been two declines averaging between 
five and ten points in leading issues, one 
late in February and the other during 
the first half of March. These, however, 
were followed by rallies making up the 
declines so that the period as a whole 
has left the market practically un- 
changed. Volume of activity has de- 
clined during this period of comparative 
stabilization, it being natural for volume 
to be heavier when the market is mov- 
ing definitely in one direction or the 
other than when the trend is horizontal. 

In an area of this sort it is always 
possible that stocks are passing from 
strong hands to weak or, in other words, 
that the technical position of the market 
is deteriorating. In such periods, how- 
ever, there is usually a tendency for vol- 
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ume to be somewhat heavier than in 
mere waiting areas. The fact that vol- 
ume has been of moderate proportions 
during the past month is thus an argu- 
ment against a really important dete- 
rioration of the market’s technical posi- 
tion. 

It is true that general analogies drawn 
between stock market action at the pres- 
ent time and in earlier years are sub- 
ject to the qualification that under pres- 
ent conditions it is probable that less 
large-scale manipulation is taking place 
and that consequently the technical char- 
acteristics of the market’s behavior may 
differ from those in earlier years when 
there were fewer restrictions to hamper 
the operations of large operators and 
financial institutions. It is possible, 
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AVERAGE PRICE OF TEN HIGH- 


GRADE RAILROAD BONDS. 
1936—__——. — 1935 

Mar. Feb. Jan Dec Nov. 
12 112.15 ais ¥ 107.88 106.91 
13 111.51 110.91 109.69 107.99 106.74 
14 111.80 111.08 109.61 107.88 106.84 
15 ... 111.04 109.92 106.94 
16 111.80 on 109.82 107.82 106.78 

17 112.04 111.19 110.11 108.06 
18 112.02 111.11 110.14 108.02 106.66 
19 112.14 111.38 back 108.16 106.72 
20 112.05 111.68 110.09 108.12 106.74 
2 111.99 111.70 109.99 108.26 106.86 
- 110.05 106.86 
111.91 .... 110.04 108.35 106.99 

111.91 111.75 110.15 108.43 
111.75 111.65 110.00 107.01 
26 111.90 111.66 108.56 107.15 
therefore, that an important turn in 


stock prices might occur under present 
conditions without the technical indica- 
tions which have often accompanied im- 
portant turns in the past. 

The two chief uncertainties in the 
outlook for stock prices appear to be the 
danger of the passage by Congress of 
tax legislation unfavorable to business 
and the possibility of a serious disturb- 
ance in Europe. The proposals for tax- 
ing corporation surpluses were regarded 
as favorable to higher stock prices when 
the plan was first announced, but it is 
evident that before the measure is ac- 
tually passed by Congress it will be 
greatly revised from the original form, 
so that there is an important possibility 
that the measure as finally enacted will 
result in a substantial net increase in 
the tax cost of doing business. The 
European situation continues a threat to 
American and world financial and busi- 
ness stability. Political developments, 
either domestic or foreign, are always 
difficult for the financial markets to 
juage 

Bond prices have changed little dur- 
ing the past week. The general trend of 
high grade and second grade rails has 
been slightly downward but other bonds 
have on the whole changed but little in 
price. High-grade bonds are at a level 
which affords very low yields and many 
observers believe that this fact will pre- 
vent a further substantial advance in 
this type of security in spite of the large 
supply of investment funds. It is pos- 
sible that the high level of bond prices 
may result later on in a corrective de- 
cline but a genuine cyclical downswing 
in bond prices would seem improbable 
in view of the country’s large supply of 
gold and of credit. A. McB. 
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The Duke Power Decision, With Reference to Recent 
Supreme Court Decisions 


By JAMES G. MITCHELL 
Of the New York Bar 


HE Public Works Administration 
if the decision of the United States 
Circuit Court of Appeals in Green- 
wood County v. Duke Power Com- 

pany is sustained by the Supreme Court, 
will have unrestricted authority to make 
gifts and extend loans from the Treasury 
of the United States for the purpose of 
constructing power plants to be operated 
by municipalities and counties in com- 
petition with private corporations. How- 
ever one may view the policy of govern- 
mental control and operation of commer- 
cial enterprises, it is difficult not to ex- 
press a certain admiration for the dex- 
terity with which the bureaucracy can 
extricate itself from an embarrassing 
situation as exemplified in the Green- 
wood County adventure. And it is also 
worthy of remark that a dissenting 
opinion was filed by one of the three 
judges, and that here, as in the TVA 
case, we are confronted by the phenome- 
non of the minority insisting upon the 
real as distinguished from the ostensible 
purposes of a governmental activity 


Two Cases Complementary 


The TVA decision held in effect that 
the government could sell its surplus 
production whenever the basic activity 
was within its constitutional powers. 
The decision in the Greenwood County 
case would authorize the government to 
lend and give the Federal funds for the 
establishment of public power plants, 
which for all practical purposes will be 
subject to the Federa! authority. How- 
ever slowly these mills of the gods may 
move the private corporations may con- 
sole themselves with the assurance that 
eventually they will “grind exceeding 
small.” 

This case was first heard by the dis- 
trict court which had resolved several 
relatively immaterial questions in favor 
of the appellants and defendants below 
but had decided more important issues 
unfavorably to the government. These 
findings were in substance that Title 2 
of the National Industrial Recovery Act 
was unconstitutional in that it was be- 
yond the power of Congress, whether 
measured by the commerce or the gen- 
eral welfare clause, and that it delegated 
legislative power to the Executive. Ap- 
peal was taken by the Federal Emer- 
gency Administrator, who had been 
made a party to the suit, the court hav- 
ing issued an injunction in favor of the 
power company restraining the gratuity 
and loan contemplated. 

As nearly as can be determined by 
the opinions in this case the total esti- 
mated cost of the project was $2,852,000. 
The Federal Emergency Administration 
assured a gratuity of 30 per cent of this 
amount and the balance in the form of 
a loan at a modest rate of interest—to 
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be paid out of revenues. This may be 
considered by some observers as a some- 
what ironic commentary upon the “self- 
liquidating” thesis. 


Two Opposing Theories 


It would appear that two opposing 
theories are entertained by those who 
are endeavoring to promote these enter- 
prises. The first is that they are de- 
signed to reduce the cost of the elec- 
tricity to consumers and the other that 
the PWA authorities have no concern 
whatever with rates except in so far as 
they indicate the ability to liquidate the 
Federal loans. To these conflicting opin- 
ions is doubtless attributable the curious 
course which this case pursued. 

The essential element in the original 
trial was a contract executed Dec. 8, 
1934. Nearly a year after (Nov. 30, 
1935, to be exact), and shortly before 
the appeal was to be heard in the Cir- 
cuit Court of Appeals, a new agreement 
was executed between the administrator 
and the county abrogating the original 
and prescribing new terms and condi- 
tions for the making of the loan and 
grant, without, however, changing their 
amount. The court below had held that 
the provisions of the original contract 
vested in the administrator control over 
the rates to be charged for power by 
the county. 

In view of the changed situation the 
Court of Appeals remanded the case to 
the district court, so that its decision 
might be reconsidered in the light of 
the new contract. 

A second hearing was thereupon had 
at which it was introduced in evidence. 


An Unfortunate Slip 


The Federal administrator was per- 
mitted to testify. The general purpose 
of his evidence appears to have been an 
exposition of policy with respect to the 
construction itself and the competitive 
rates. An official of the PWA who 
testified upon the previous hearing 
would seem to have made an unfortunate 
slip. He testified 


The Duke Power Company will be the 
only competitor of the Buzzard Roost 
project, so we estimated a rate schedule 
for the project which would yield 6.5 
mills for the industrial consumers of 
good load capacity, and 8.2 mills as a 
municipal rate, both of which are under 
the Duke rates. The Duke rates do not 
meet with the approval of the PWA au- 
thorities. We think they are excessive, 
and it is because we think they are ezx- 
cessive that the PWA approved this 
grant. That is one of the reasons for 
the approval of the grant. As to 
whether, if the Duke rates had met with 
the approval of the PWA authorities the 
loan and grant would have been ap- 
proved, I can say that we (meaning 
PWA) have never approved a project 
where a privately owned company has 
made a satisfactory adjustment. That 
doesn’t mean we will not. It is the pol- 
icy of the PWA not to approve loans and 
grants where privately owned utilities 
have reduced their rates satisfactory to 
the PWA, and it was in line with that 
policy and because of that policy that 
I made the investigation as to the Duke 
rates. (Italics supplied. ) 


It may be observed in passing that if 
this official's theories of policy were 
unsound it is a fair inference that coun- 
sel representing the PWA were equally 
deluded when developing his testimony. 
Both the witness and counsel may have 
leaned too heavily on such utterances 


of the PWA as are embodied in one of 
its press releases, which bears date of 
Sept. 24, 1934. Following are several 
excerpts: 


PWA has endeavored to make electric 
energy more broadly available at cheaper 
rates by acting on applications of mu- 
nicipalities for loans and grants to fi- 
nance municipal systems where reason- 
able security is offered and the project 
is socially desirable. They are deemed 
desirable where the loan can be amor- 
tized in a reasonable period while charg- 
ing rates substantially lower than those 
of existing utility. 

* * * * * 

PWA will cooperate with cities to pre- 
vent rates rising on an indication mu- 
nicipal plants may not be built. PWA 
will not rescind allotments or suggest 
the withdrawal of applications until the 
lowered rates are legally in effect 

+ * * * * 

We believe it is for the municipal ap- 
plicant to determine whether or not it 
desires to compete with privately owned 
utilities. It is our policy to consider 
such applications particularly where 
franchises are soon to expire, provided 
the project is self-liquidating at rates 
lower than those which the existing util- 
ity is willing to put into effect. (Italics 
supplied. ) 


While this case was pending the Fed- 
eral Administrator—Mr. Ickes—pub- 
lished a book. The dissenting judge in 
the Court of Appeals quoted from a por- 
tion that was introduced in evidence 
during Mr. Ickes’s cross-examination, 
which would seem to the simple-minded 
observer to corroborate the former wit- 
ness’s testimony. He writes: 


One of the most important accomplish- 
ments of PWA, although an indirect one, 
has been a saving to consumers of mil- 
lions of dollars through the lowering of 
rates by the private utilities to meet the 
charges proposed by applicants for pub- 
lic power projects. The rejection or 
withdrawal of some of the 200 applica- 
tions that PWA did not approve was the 
result of this reduction of rates by the 
private companies to a point where there 
seemed no necessity or justification for 
a municipal plant. 

These “yardsticks’” provided by both 
municipal and Federal enterprises are so 
valuable that they alone would warrant 
PWA’s expenditures for power under- 
takings. The municipal projects have 
caused private utilities to adjust their 
rates downward in wide areas and the 
Federal projects have brought about rate 
adjustments over still larger expanses 
of territory. (Italics supplied.) 


On another page the same author had 
observed that “We have decided not to 
approve a project unless it is self-liqui- 
dating at rates lower than or approxi- 
mately equal to those of the utility com- 
pany serving the community,” and later 
he says: 

Finally, we have always given the pri- 
vate utility an opportunity to meet the 
city’s proposed rates, and, if this is done, 
the city is afforded a second chance to 
lower still further its anticipated 
charges. (Italics supplied.) 


But the least that can be said is that 
Mr. Ickes as a witness disagrees rather 
violently with himself as an author. He 
testified that: 


We did not approve rates. We are not 
interested in rates except in so far as 
our experts advised us that by charging 
those rates at which power could be sold 
they could liquidate their obligations to 
a * * * * * 

I don’t know whether the con- 
tracts which Greenwood County made 
for the sale of power to be produced by 
the project were presented to any one 
in the Public Works Administration or 


not. They were not presented to me per- 
sonally. Our experts advised us that at 
that rate our loan would be liquidated 
It was the same interest any banker 
would have in buying these bonds. We 
would not have entered into a contract 
if the rates had not shown a sufficient, 
prospective income, based on those rates 
to liquidate the loan. The rates as such 
were not approved by the PWA authori- 
ties. We knew that those rates were suf- 
ficient. * * * We did not take into con- 
sideration the rates charged by the Duke 
Power Company in making this contract. 
(Italics supplied. ) 


It is rather startling to learn that 
banking ethics have been adopted in 
these transactions in view of their noto- 
rious character. It is even more amaz- 
ing to note the indifference to public 
interest implied in Mr. Ickes’s last ob- 
servation. It would appear from his 
book that this company has been “levy- 
ing enormous tribute upon the people.” 
If this be true, the citizen will soon con- 
template the tender solicitudes of the 
New Deal with a sinking sensation. In 
the meantime, he may substitute for his 
daily cross-word puzzle the reconcilia- 
tion of these rather mystifying contra- 
dictions. 

Two of the judges of the Circuit Court 
of Appeals indicated that they would not 
be justified in rejecting a Cabinet offi- 
cer’s sworn testimony as to policies be- 
ing followed in the discharge of his of- 
ficial duties and accepting instead “mere 
press reports’ or the conflicting testi- 
mony of a minor official who might not 


have understood the purposes of his 
superior. 
The majority reached the conclusion 


that the real purpose of the loan and 
grant was pursuant to the act of Con- 
gress and expressly to relieve unemploy- 
ment. It held that the learned judge in 
the court below was in error in holding 
that the administrator’s action should 
be condemned because the county would 
be enabled by the loan and grant to 
establish an enterprise which could and 
would charge lower rates than the pri- 
vate power companies were charging and 
thus constitute the yardstick by which 
their rates would be measured 

We cannot see [they observe], how- 
ever, that the incidental effect which the 
construction of the county project may 
have on the plaintiff’s rates has any 
bearing on the question [and further], if 
a yardstick is established, it is the coun- 
ty’s yardstick subject to the control of 
the State, not of the Federal Govern- 
ment. 


It may be that this prediction will be 


justified in the event, but, if so, it will 
be a tragic disappointment to its bu- 
reaucratic proponents and a complete 


repudiation of “brain trust’’ philosophy. 
It will moreover violate the more homely 
principle which contemplates that the 
man who pays the piper usually 
want to call the tune 

In the TVA case the Government 
sought successfully to justify its com- 
mercial activity by virtue of its power 
to sell its surplus property. The PWA 
grant and loan are approved by the Cir- 
cuit Court of Appeals in the Greenwood 
County case upon the theory that relief 
of unemployment is within the purview 
of the general welfare clause and that 
this is its primary objective 


will 


Importance of AAA Decision 


Both the majority and minority find 
support for their conclusions in the de- 
cision rendered in U. S. v. Butler—the 
AAA case. One important effect of that 
decision was to send to its final resting 
place a controversy that began with the 
Constitution and had raged more or less 
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intermittently ever since. It concerned 
the true interpretation of the general 
welfare clause. On the one side, it was 
argued by Madison that it amounted 
merely to a reference to the legislative 
powers enumerated in later clauses of 
the same section. The Supreme Court 
rejected this view, since it would reduce 
the phrase to mere tautology, and ac- 
cepted the opposing Hamiltonian theory 
that the clause invests in Congress a 
substantive power to tax and appro- 
priate, limited only by the requirement 
that it shall be exercised for the gen- 


In relying upon this expression of the 
Supreme Court the majority of the Cir- 
cuit Court of Appeals necessarily re- 
jected evidence educed by the govern- 
ment at the original, and accepted in its 
entirety that presented at the second, 
hearing. The District and dissenting 
judges appear to have attached superior 
significance to the original testimony 
and official utterances. It it, therefore, 
manifest that the difference is of factual 
rather than legal origin. These latter 
judges held in effect that, upon evidence, 
the primary purpose was not the relief 


contract whereby a public authority 
would be enabled to construct and oper 
ate a power plant in competition with an 
existing private corporation 

The dissenting judge, pointing out that 
the Supreme Court had held, among 
other things, that “the United States 
can make the contract only if the Fed- 
eral power to tax and to appropriate 
reached the subject-matter of the con- 
tract,” reached the conclusion 

That Title II of the statute is invalid 
so far as it may be interpreted to au 
thorize the making of such a contract as 
we have here; and that the action of the 


of the power which may be conferred by 
Congress upon an officer of the Federal 
Government. 

The respective emphasis given to con- 
flicting testimony will probably deter- 
mine the ultimate legal result in 
PWA case. If the “relief of unemploy- 
ment” theory is accepted, the judgment 
of the Circuit Court of Appeals would 
rest upon substantial 
If to enable the public operation 
f a competing power plant for the pur- 
influencing rates for electric 
current is deemed the real objective, the 


the 


legal 


appear to 


ground 


if 


pose of 


eral welfare. of unemployment but the execution of a administrator herein is beyond the scope foundation is somewhat less secure. 








UNION CARBIDE AND CARBON CORPORATION 
CONSOLIDATED BALANCE SHEET 


INCLUDING DOMESTIC, CANADIAN AND OTHER FOREIGN SUBSIDIARIES 


December 31,1935 





LIABILITIES 


CURRENT LIABILITIES 


ASSETS 


CURRENT ASSETS 


i, ONE CTE TRE OTT $ 25,.971,130.34 
Marketable Securities (at Market Accounts Payable.... $ 5,201,039.07 
December 31, 1935)......... 3,993,920.00 Bond and Debeuture Interest (Un 


presented Coupons and Interest 
Payable January 1, 1936) 
Dividend Payable January 1, 1936 


RECEIVABLES (After Reserve for 
Doubtful) 
Trade Notes and Accounts....$ 15,204.261.80 
Other Notes and Accuvunts..... 1.070,932.29 
INVENTORIES (Cust or Market, 
whichever lower) 


220,630,238 
4,451,569.00 
16,275,194.09 
ACCRUED LIABILITIES 

Taxes (Including Income 


Raw Materials.........0..0. $ 15,397,585.91 Taxes) piceetere = : $ 5.363.002 
Work in Process erren rrr re 3,902,648.70 ; " Bund Interest... 70.862 
Finished Goods........... 17,899,385.21 _ +1,199,619.82 Other Accrued Liabilities 679.636.77 6.113,501.83 
TOTAL CURRENT ASSETS......... 3 87,439,864.25 ToTaL CURRENT LIABILITIES $ 15,986,.740.18 
FIXED ASSETS 
Land, Buildings, Machinery and FIFTEEN YEAR 314% SINKING FUN 
IEE v0 6.0s pane échwksies 232,864,464.19 DEBENTURES OF UNION CARBIDE 
INVESTMENTS AND Carbon Corp. Due July 1 
SORT if $ 16,751 
Affiliated Companies Not Included : 
fm. ComenGasiets ocscikccccsise $ 4,285,611.07 
Real Estate Mortgages......... 205,233.60 First MortGace Bonps oF SuBSID1 
Debentures and Notes Receivable 5,698,151.73 AkY COMPANIES 
Reacquired Capital Stock of Union Due February 1, 1937, 6° 1,165,000 
Carbide and Carbon Corporation Due October 1, 1955, 5% . 3,303,500.00 21,215,500.00 
(97,605 Shares)............. 1,899,493.15 TOTAL LIABILITIES $ 37,205.240.18 
Other Becnrities.......escceccscs 2,245,477.76 14,333,967.31 
DEFERRED CHARGES RESERVE FOR DEPRECIATION 65,454,557.49 
Prepaid Insurance, Taxes, etc....$ 1,506,041.72 
Bond Discount and Expense..... ___ 383,949.47 1,889,991.19 *CAPITAL STOCK OF UNION CARBIDE 
Patents, Trade Marks and Goodwill.............. - . 1.00 AND CARBON CORPORATION 
TOTAL ASSETS ............. $336,528,287.94 9,000,743 Suazss oF No Par 
EE WEE Shiawassee we $175,163,67: 
Note: The above statement includes the assets and liabilities as at EarNeD SURPLUS..... wee $,704,817.84 (233,868,490.27 


$336,528,287.94 








Sept. 30, 1935 of certain subsidiaries other than United States and 
Canadian. ee 
I N C Oo M E * Not including 226,167 shares owned and held fr December, 1917 
EARNINGS (Arter Provision For IncoME Tax) $ 35,.901,753.16 by Union Carbide Company, a subsidiary 
Deduct— 
Depreciation and Depletion...... 7.510,485.45 x y To 
Interest on Pare st S606 ress . 223,641.80 S U R P L U > 
Interest on Mortgages and Funded " ‘in 
Debt of Subsidiary Companies. 608,242.71 Earnep Surpius at January 1, 1935 $ 49,457,674.07 
Dividends on Preferred Stock of 
Subsidiary Companies........ ___- 305,134.34 8,647,504.30 Add—~ 
Pune — - » orn » +4 
OP TWOROR. a o.5550sccderddcescsccdsee $ 27,254,248.86 Sneveses in Mathet Value of Mar 
: ‘ . ketable Securities as of Decem 
Nore: Income includes twelve months’ earnings to September 30, ber 31, 1935....... ; ; 570,984.63 
1935 of certain subsidiaries other than United States and $ 50.028.658.70 
Canadian. a sie 
Deduct— 
Decrease in Dollar Value of Net 
9 Current Assets Due to Varia 
AUDITORS’ REPORT tion in Foreign Exchange Rates.$ 124.5 68 
UNx10N CARBIDE AND CARBON CORPORATION : Obsolete Property Abandoned 626,138.93 
We have made an examination of the balance sheet of Union Uther Items Not Affecting 1935 ; 
Carbide and Carbon Corporation and its subsidiaries as at > Operations teeta ht soe , . 
December 31, 1935, and of the statement of income and surplus Premium Paid on Retirement of 
for the year 1935. In connection therewith we examined or Bonds and Preferred Stocks of 
tested accounting records of the Corporation and other sup- Subsidiary Companies. 2.611, 3,442,755.12 
porting evidence with respect to the parent company and £6,585,903.58 
United States and Canadian subsidiaries and obtained infor- Add— 
mation and explanations from officers and employees of the Net Income for Year (see opposite) 7. 254.248.86 
Corporation ; we also made a general review of the accounting + = 
methods and of the operating and income accounts for the $ 78,840,162.44 
year of these companies, but we did not make a detailed audit Deduct~ 
of the transactions. " 
Accepting the statements of other auditors with respect to Dividends Decla.ed on Capital 
subsidiaries other than United States and Canadian and sub- Stock of Union Carbide and 
ject to a contingent liability as guarantor on notes of _ Carbon Corporation : 
$2,728,234.54 secured by collateral with a market value in No. 70—-40e per share, paid April 
excess of the amount of such notes, and on notes of $70,000 _ 1, 1985....-.....-. + 3,600,297.20 
partially secured, in our opinion, based upon such examina- No. 71—40ce per share, paid July 
tion, the accompanying balance sheet and related statement i 1, 1935............ cee 3,600,297.20 
of income and surplus fairly present, in accordance with ac- No. 72—40c per share, paid Octo 
cepted principles of accounting consistently maintained by the _ ber 1, 1935........... . 3,600,297.20 
Corporation during the year under review, its position at De No. 73—50c per share, payable 
cember 31, 1935, and the results of its operations for the year. January 1, 1936..... ee 4.500,371.50 
HURDMAN AND CRANSTOUN $ 15,301,263.10 
March 21. 1936 Lesa Dividends on Reacquired Cap- 
BE OTs 060 cccessacaves 165,928 15.135.334.60 
Earnep Surptus at Decemper 31, 1935 $ 58,704,817.84 
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Statistical Bases for National Wealth Estimates 


OLICITUDE over 
measures to be taken 
tion with quantitative studies re- 
lating to the national wealth, as 
evidenced in Mr. Whitney’s critical re- 
view of a part of my study, in THE 
ANNALIST of March 6, is to be welcomed 
It is indieative of a maturing interest in 
a subject that has hitherto been consid- 
ered from far too narrow a base 
In general, I find myself concurring 
with much that Mr. Whitney has to say 
regarding the experimental nature of 
studies in this field. In fact virtually all 
of the techniques thus far devised for 
the evaluation of American wealth are 
admittedly in their infancy, as repeat- 
edly noted in my articles and given con- 
siderable emphasis in that of Aug. 2, 
1935 


precautionary 
in connec- 


Facts vs. Prepossessions 


Unfortunately, in the existing state of 
our knowledge, one detects, both in criti- 
cisms and in independent studies, a far 
too liberal use of “ethically tinted 
words.”! And especially is this true as 
it relates to criticism of findings which 
do not conform to existing popular con- 
victions and prepossessions 

Mr. Whitney does not hesitate to state, 
“The fact that wealth distribution is 
unequal * * *,” and “The common sense 
view that ownership is nearly 
equal in towns than in large cities * * *" 
and ‘“* * * the natural supposition that 
the growth of cities has been imcreasiny 
the concentration of wealth,” and “Mr 
Doane has * * * attached too little im- 
portance to the decrease in the propor 
tion owning real estate,” and last, ir 
referring to the use of taxation data, he 
says, “* * * there are no facts on which 
to base such an apportionment.” (Italics 
supplied. ) 

Now in all of the above one discerns 
fairly strong and positive assurance. In 
fact their almost dogmatic coloration 
enlists my interest in pondering the 
sources of Mr. Whitney’s information 


more 


Real Estate Ownership 


Referring to Mr. Whitney’s first nota- 
tion that I have “attached too little im- 
portance to the decrease in the propor- 
tion owning real estate,’’ every official 
census since 1890 has disclosed a posi- 
tive increase. It therefore seems that 
Mr. Whitney’s criticism lies more with 
the data of the Bureau of the Census 
than with any lack of emphasis on my 
part. 

In my article in THE ANNALIST, Aug 
2, 1935, on Page 158, I made the follow- 
ing statement: “The Division of Statis- 
tics of the Internal Revenue Bureau in 
Washington is preparing to make a 
study of wealth distribution by income 
classes by checking through the estate 
returns with identical income returns 
prior to death.” Mr. Whitney states in 
his article, referring to my correlation 
of size of estates with income, ‘‘some- 
thing which the Bureau of Internal Rev- 
enue has never done (and has no present 
plans for doing).’”” As Mr. Whitney is 
apparently implying that my statement 
was based upon misinformation I refer 
him to Mr. T. C. Atkeson, assistant chief 
of the statistical section of the Bureau 
of Internal Revenue, who has the matter 
in charge. 

Mr. Whitney's major and more cogent 
criticism lies with my use of taxation 
data as a reliable means for ascertain- 
ing current wealth distribution among 


Economics and the Social! Sciences,’’ by 
Sargant Florence, University of Birming- 
ham, England. Economic Essays in Honor 
of Wesley Clair Mitchell, Columbia Univer 
sity Press, 1935 


‘Obstacles to the Statistical Approach in 
, P 


By ROBERT RUTHERFORD DOANE 


income classes. Here he is on legitimate 
ground and his questions are not only 
fair but constitute a challenge worthy of 
full answer. His foremost criticism in 
this respect has been my apparent omis- 
sion of State and local “licenses and per- 
mits” as an essential deduction in arriv- 
ing at total “general property taxes.” 
This omission has warranted the intro- 
duction of a special tabulation of his 
own which purports to present “‘Doane’s 


Analysis” as compared with his “Cor- 
rect” analysis 
At the beginning of my series of 


articles? attention was called to many 
reasons why estimates of the national 
wealth cannot take the place of an ade- 
quate census. Not until we do obtain 
such information shall we know the 
facts essential to national policies af- 
fecting employment, relief, social secur- 
ity, &c. All such policies and contro- 
versies over programs are at present 
formulated more or less in the realm of 
theory with their operation and ultimate 
results left largely to pure guesswork. 
It has been, therefore, only because of 
the strong demand for and practical 
value of even rough approximations, es- 
pecially in the bringing of our previous 
fragmentary knowledge up-to-date, that 
attempts at estimation have been made 
at all 

By far the most important source of 
such information, particularly as a clue 
to wealth distribution among income 
classes, is to be found in our income tax 
returns and financial statistics of State 
and local governments. Admittedly the 
ascertainment of wealth distribution by 
the use of such data is inconclusive in 
itself. We are measuring vast aggre- 
gates of property in terms of dollar 
value of such magnitude that many 
seeming obstacles, as statistical experi- 
ence has proved, tend to average out. 
But this, of course, is insufficient as a 
test of the validity of a single series of 
data or of the method employed in its 
treatment. 


The Real Test 


The real test lies, as Mr. Whitney im- 
plies, in the adequacy and the reliability 
of the original data. (1) Can property 
taxes in general be relied upon, because 
of the many taxing jurisdictions and 
wide variety of property subjected to 
taxation, as being authentically corre- 
lated with the actual wealth? Can the 
assessed valuation be looked upon with 
confidence as a guide to wealth appor- 
tionment? How great are the inconsis- 
tencies among assessed valuations of 
properties within the same jurisdiction, 
and what would be their probable statis- 
tical influence as related to apportion- 
ment among the various propertied 
classes? What constitute “property” 
and “non-property” taxes? How reliable 
and how complete are the data relating 
to total tax payments other than Fed- 
eral income taxes as published by the 
Bureau of Internal Revenue? 

The next test relates almost exclu- 
sively to method of statistical treatment, 
which is itself governed by the degree 
of satisfaction with which the : bove 
questions are answered. And the final 
test, once the job is done, is dependent 
upon how its results measure up with 
the findings of other responsible studies 
covering the same economy during the 
same period, but that have been arrived 


° 


Summary of the Evidence on the National 
Wealth and Its Increasing Diffusion, THe 
ANNALIsT, July 26, 1935, pp. 115-118; and An 
Accurate National Wealth Census; Statisti- 
cal and Other Limitations, THe ANNALIST, 
Aug. 2, 1935, p. 158 


at through the use of different figures. 
In answering the above we can begin 
with the original theory underlying the 
genera) property tax which represented 
an effort to have every resident con- 
tribute to the public expenditures in pro- 
portion to his possessions. How far the 
various taxing authorities have strayed 
from a realization of this concept has 
long been a moot question. From the 
nature of changing economic values af- 
fecting various classes of both property 
and individuals, the nature of man as 
related to problems of “attribution,” and 
the confusing debates over the incidence 
of taxation, there appears a strong like- 
lihood that the question of ‘equitable’ 
apportionment will remain with us. Not- 
withstanding these apparent difficulties, 
the comparative percentages given in 
the accompanying tabulation seem to 
answer both our first and second ques- 
tions quite conclusively. Here it will be 
noted that the maximum percentage 
deviation between the categories com- 
pared rarely has exceeded 2 per cent. 
In fact, so small has been the degree of 
variation and so high the coefficient of 
correlation as to supply an almost per- 
fect statistical base 
COMPARATIVE PERCENTAGE DISTRI- 
BUTION OF TAXABLE PROPERTY, 
TAX COLLECTIONS, ASSESSED 
VALUATION AND PROPERTY 
TAX LEVIES, 16 STATES, 1932 


Taxable Tax Assessed Tax 
Property. Receipts. Valuation. Levies. 
New York wf 16.5 18.1 16.5 
Pennsylvania 8.8 7.6 7.8 7.4 
Illinois 6.8 6.4 4.5 7.7 
California 6.3 6.6 4.9 6.3 
Massachusetts.. 5.7 4.9 4.6 4.6 
Ohio ‘ ; 5.6 5.7 8.2 6.0 
New Jersey. 4.8 4.6 4.2 5.3 
Michigan 3.4 4.6 5.0 5.3 
Texas 2.9 3.2 2.6 3.4 
Missouri . 2.7 2.2 2.9 2.1 
Wisconsin . 2.4 2.8 3.1 2.4 
Connecticut 2.3 1.8 1.9 1.5 
Minnesota 2.2 2.3 1.4 2.3 
Indiana 2.1 2.6 3.1 2.8 
Maryland 1.7 1.2 1.6 1.1 
Kansas 1.4 1.5 2.2 1.5 
Total 77.0 74.5 76.1 76.2 


The taxation data upon which the above tabula- 
tion is based are from Financial Statistics of 
State and Local Governments: 1932, Bureau of the 
Census The taxable property percentages were 
obtained from Table I, p. 845. THE ANNALIST, Dec 
20, 1935 


Political pressure, economic develop- 
ment, local equalization boards, tax and 
property owners associations have all 
conspired to make such correlation in- 
evitable, Mr. Harley L. Lutz to the con- 
trary notwithstanding. Such studies as 
those of Mr. Lutz referred to by Mr. 
Whitney appear to be merely begging 
the question of attribution. 


Can Tax Figures Be Relied On? 


The idea that taxes cannot be relied 
upon may be conveniently entertained in 
some quarters. But the assumption that 
some such relationship still exists is jus- 
tified by several other studies covering 
the distribution of both real and total 
property holdings (shortly to be pub- 
lished). All establish the same “curve” 
of ‘distribution. If Mr. Whitney will dis- 
regard the more elaborate technique as 
employed in the study under review and 
himself distribute the total of all tax 
payments, excluding income taxes and 
corporation taxes, he will arrive at the 
same ultimate result as shown in my 
study. To be precise, the result will ap- 
proximate 91.960219 per cent for the 
lower classes as compared with 92.16 as 
shown in the study of his criticism. Also, 
Mr. Whitney may examine the census 
data on owned farms and owned non- 
farm homes, both in number and in 
value, and then construct a curve which 
will result in some 91.515051 going to 
the lower classification. As a matter of 
fact, this sort of discussion could go on 


indefinitely if it were not for a normal 
sense of humor applying the brakes 
Because the definition of “property” 
used by the Bureau of the Census in its 
wealth estimates and in its taxation 
data are not identical, considerable con- 
fusion can easily arise Property” and 
“wealth” are indeed not 
Consequently Mr. Whitney’s accusations 
of erroneous omissions in my original 
tabulation are probably a result of dif- 


synonymous. 


ferences in definitions of terms and in 
economic distinctions of classification 
Licenses and permits, for example, are 
not classified by the Bureau of the 
Census among property taxes, but they 
are so classified by me in my study 


In regard to the problematical volume 


of tax evasion and non-reporting, both 
legal and otherwise, to be encountered in 
the Bureau of Internal Revenue’s annual 
Statistics of Income, the bureau has ac- 
cumulated during the more than two 
decades of collecting income tax data 
(with its increasing attention to the in- 


vestigation and checking of returns) a 
considerable experience in such matters, 
so as to establish the presumption of far 
greater statistical value than during its 
earlier years. In recent years the consis- 
tency of the reports, as « 
by year and class by class 
substantial confidence in their complete- 
ness. Particularly is this true of reported 
tax payments other than the Federal in- 
come tax. As this latter item constitutes 
a legitimate deduction in arriving at net 
income subject to the Federal income tax 
it is hardly conceivable that any great 
abstinence from such reporting could be 
expected “specially is this true as it 
relates to the higher in groups 
which represent the only classes covered 
in my study 

Licenses and permits 
ducted in my tabulation, as from an 
economic point of view they do not con- 
stitute valid deductions. Motor vehicle 
licenses, corporation franchise taxes and 
business licenses in reality represent tax 
liabilities accruing against actual prop- 
erty in some form, and been so 
treated. As these taxes naturally appeai 
in the reported deductions they could not 
properly have been again deducted in 
any tabulation 

In the matter of approximating the 
distribution of the intangible forms of 
property my article and the footnotes ac- 
companying the table were thought to be 
sufficiently clear. Mr. Whitney knows 
full well how the bond holdings, corpora- 
tion shares and tax-exempt securities 
were distributed. As to the savings de- 
posits, as stated in full in the text, the 
basis was that of the study covering dis- 
tribution of number of deposit accounts 
and deposits as reported by the Comp- 


ompared year 
indicates a 


yme 


were not de- 


nave 


troller of the Currency. The matter of 
adjusting for corporation deposits as in- 
cluded “cash” in Statistics of Income, 


according to average size per corpora- 
tion, is not a difficult matter. Insurance 
equities computed from estate tax re- 
turns extending over a period of ten 
years, combined with other studies made 
by actuaries connected with large insur- 
ance companies (with which the writer 
is familiar) constituted the basis for the 
insurance distribution. It is regrettable 
that more space could not be allotted to 
the inclusion of these separate studies in 
full. Some of them have been quite ex- 
haustive; it is hoped that they may be 
later published in detail : 

It is unfortunate that Mr. Whitney did 
not await the conclusion of my entire 
series, wherein a balanced accounting of 
all forms of property will be given State 
by State 
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The Week in the Commodities; Index Unchanged 
As Gains Cancel Losses 


RREGULARITY again marked the 
commodity price trend, resulting in 
an absence of net change, THE AN- 
NALIST Weekly Index of Wholesale 

Commodity Prices being unchanged for 
the week at 125.3 (revised). Grain 
prices were lower, except for oats, re- 
flecting weaker foreign markets and 
slower demand in this country. Butter 
declined % cent to 32 cents a pound, 
while cheese lost ground slightly. Cocoa, 
coffee and bananas were all lower, and 
tin dropped .55 cent to 47.70. On the 
other hand, all the meats were higher, 
along with lard; potatoes and apples ad- 
vanced, as did cotton and rubber. 
DAILY SPOT PRICES 


Moody’s—, 

Index. 
U.S. Old 

Cotton. Wheat. Corn. Hogs. $. $. 
Mar. 18...11.45 1.12% .81 10.40 170.3 100.1 
Mar. 19...11.44 1.13 .82 10.45 170.5 100.4 
Mar. 20...11.43 1.1 .80% 10.56 170.7 100.7 
Mar. 21...11.46 1.13% .79% ° 170.2 100.4 
Mar. 23...11.47 1.12 79 10.69 170.4 100.5 
Mar. 24. 11.48 1.1 .79 10.48 170.7 100.7 
Cotton — or upland, New York. 


Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
Day’s average, good and choice, Chicago. 
Moody's Index—Fifteen some commodities : 
Dec. 31, 1931 = 100; March 1, 1933 = 80. 
WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of mney? 
r- 


Canada. U. K. France. many. 

Base . 1926 1926. July,’14. 1913. 
Day compiled. . . Fri. Sat. Sat. Wed. 
Week Ended: 

1936. 
Jan. 4. 72.8 68.7 357 103.3 
Jan. 11. 73.0 68.6 359 103.7 
Jan. 18.. 72.9 68.3 360 103.6 
Jan, 25.. 72.9 68.4 362 103.6 
Feb. 1 72.7 68.2 364 103.5 
Feb. 72.5 68.5 366 103.7 
Feb. 15..... 72.4 68.2 371 103.5 
Feb. 22. 72.4 68.2 374 103.6 
Feb. 29. 72.5 68.2 377 103.6 
Mar. 7 +72.6 68.1 +378 103.5 
Mar. 14 72.5 68.4 379 103.6 
Mar. 2 : ; nyie 103.6 

+Revised 


THE NEW FARM PROGRAM 


A summary of the government’s pro- 
gram under the new Farm Act was 
given out last Saturday. While the de- 
tails of the plan are by no means en- 
tirely clear, the general outlines are dis- 
tinct enough. All crops are classified as 
soil-depleting, soil-conserving or soil- 
building. The 1936 goal is set as the 
transfer to soil-conserving or soil-build- 
ing crops of 30 million acres as com- 
pared with 1930. A soil-depleting “base 
acreage” is set up, based on acreage of 
the farm in soil-depleting crops in 1935, 
special provisions being made for cot- 
ton, tobacco, peanuts, flaxseed, rice, 
sugar beets and sugar cane. 

Two types of payments are to be 
made. ‘Soil-building’”’ payments of up to 
$1 per acre will be made for land in 
soil-conserving or soil-building crops in 
1936, regardless of its use in previous 
years, as well as for approved soil-build- 
ing practices. 

“Soil-conserving” payments of up to 
$10 per acre will be made for shifting 
land from soil-depleting to soil-conserv- 
ing or soil-building crops or to approved 
soil-building practices. The minimum re- 
quirements for soil-conserving payments 
are complicated. The total acreage 
of soil-conserving and soil-building crops 
in a farm must equal either 20 per cent 
of the farm’s soil-depleting base acreage 
or else the same percent of the farm 
base as is stipulated for individual crops 
on which payment is to be made. (If the 
foregoing second alternative is not en- 
tirely clear, the fault is that of the 
original statement; apparently the al- 
ternative requirement stipulates the 
same ratio of all soil-conserving and soil- 
building acreage to soil-depleting land as 
is required of individual crops.) The 
rate of payments for the major soil- 
depleting crops are stipulated, together 
with the acreage percentages on which 
payment is to be made. 


While space precludes a complete list 
of the crops in each of the three groups, 
some of the more important follow: Soil- 
depleting crops include corn, wheat and 
other small grains when harvested for 
grain or hay, cotton, tobacco, potatoes, 
rice, sugar cane and beets, peanuts. The 
following are classed either as soil-con- 
serving or soil-building crops respective- 
ly according to detailed regulations.as to 
their use and planting: legumes, peren- 
nial grasses, small grains. Forest trees 
planted in crop land in 1936 are classed 
as soil-building. 

Payments are to be divided between 
landlords and tenants and croppers as 


follows: 3714 per cent to landlord, 12! 

per cent to person furnishing work stock 
and equipment, and 50 per cent to be 
divided on the same basis as the princi- 


pal soil-depleting crop is divided. Total 
payments are limited to $470,000,000 
Administration will be through State 


county and local committees as under the 
AAA. The latter is to be divided into 
five regional divisions. 


COTTON 


Old crop cotton futures gained during 
the week, while new-crop months lost 
ground, as the strength of old-crop con- 
tracts continued apparent. May closed 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913==100) 


(Unadjusted for Seasonal Variation) 
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2. 3. 4. 5. 7. 8 All Comm 
Farm Food Textile Bullding Chem- Miscel- Com- {In Old 
1936. Products.Products.Products Fuels. Metals. Materials. icais. ianeous. modities. Dollar 
Mar. 24...119.3 125.0 *108.9 173.1 110.1 111.8 98.2 85.7 125.3 73.9 
Mar. 17..7119.5 7124.7 7109.2 173.1 110.1 111.8 98.2 85.6 +125.3 t73.7 
Mar. 10...119.3 122.0 109.5 173.1 110.1 111.8 +98.2 85.7 124.5 73.1 
Mar. 26,'35.117.7 127.1 104.0 161.0 109.5 111.8 98.7 79.4 123.0 73.2 
*Preliminary. +tRevised. {Based on Oe e quotations for France, Switzerland 


ium —— to March 12, 


from ane 26, 19: to Dec. 3, 1935, see THE ian of June 22, 1934, page 963, and 
Dec. 27, 1935, page 899. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Mar. 24, 1936. Mar. 17, 1936. Mar. 26, 1935 

Wheat, No. 2, red, c. i. f. domestic (bu.)... $1.12% $1.13% $1.09% 
Corn, No. 2, yellow (DU.)......esccccecsecees .79 81 , 95S 
COG, TOO. BD, WES COD so oc ccccccsccccsssces 39% 39 55 
Rye, No. 2, Western Ganmeatia, e. 1. £. (eu). 674 70% 70%4 
Barley, malting Pt Ne bint rudesacncsmsaninsss 815 83° 94 
Eattie, choice heavy steers, Chicago (100 lb.) eye 10.81 13.49 

nage. day’s average, Chicago (10 bDoocece .48 10.47 8.81 

on, middling upland (ID.).........+.+5+. 1148 .1143 1135 

Woot, fine staple icstacy SO NCCES Rae ‘92 9214 66 
Wool, Ohio delaines, scoured (Ib.).......... Ba 885; 67) 
Beef, choice Western dressed steers, 700 Ib. 

sk: oD ferro 16.00—17.00 15.00—16.00 18.00-19.00 
Hama, picnic (1D.)......-.cscccccccccccccese 19 14% 14 
ME GU PRs ccccvcccecsescttscedsns 32. = 32.37 28 , 
ES rere ee 224 
SEE, SHEINOE ODL) oc cc. ccc ccccccccvcccecccees oa83 +.048: oat 
Comsee, Santas, No. 4 (1D.)...cccvcccccsccscce .08°%4—.09 .09 
Costes, TRIO, TWO. FT CED.) ...occccsccescscsecccs 068 06%. .06% O7% 07% 
Flour, car lots, 98 cotton basis (bbl.)....... 7.65-7.80 8.00-8.15 8.00-8.15 
Lard, choice Western (1 7 Sr .+-» 11.60-11.70 10.80-10.90 11.65-11.75 
Cottonseed oil, bleachable (100 Ib. is.  aiaeare esis 9.50-9.75 9.40-9.60 10.55 b 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)....... .0544-.05 7. 05% 06-.061 
Cotton sheeting, brown, ~~ 190 TE x60, 4.00 

unbranded double cuts Eee ree .06%—.06% 06%-.07 07% 
Cotton yarn, Southern a t warps, No. 

. & * eRe rep reer 26% 26% 29% 
Worsted yarn. |. eee: 2-40s, halfblood 

weaving GOs (ID.).......-..2.ssseseseeeeeces 1.62% 1.62% 1.28% 
Silk, 78% eetiieen Japan, 13-15 size for 

near-by delivery (Ib.)............s2008 oo.” SL 1.76-1.81 1.34-1.39 
Rayon, 150 denier, lst quality (Ib.).......... 57 57 60 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

Oe Ee aero ere ee 2.20 §2.20 2.05 
Coke, Connellsville furnace, at oven(net ton) 3.65 3.65 3.85 
Gasoline, at refinery, Oil, Paint and Dru Dt 

Reporter avge. at 4 refinery centers gal.) ) -055 055 0443, 
Petroieum, crude, at well, Oil, Pain 

eis Reporter avge. for 10 fields (bbl. 1.296 1.296 1.177 

g iron, Iron Age composite (gross ton). 18.84 18.84 17.90 
Finished steel, Iron Age composite (100 Ib. ). 2.084 2.084 2.124 
vopeer.5 electrolytic, delivered Conn. (Ib.). -09 09% tt.09 
05:40 0 WS 66.0:05.0.0.0 0.000000 .04 0 eR9 065.08 .04 .0460 0360-—.0365 
Tin, Straits iat uk Soma ha0eiks em baihene eee ses 4770 .4825 4750 
ee, We Ot ON OD. ois cecccssicnsnnce 90 0490 0390 
Lumber, Architectural Record monthly 

a OS errr eee *16.20 *16.20 *16.20 
Brick, Architectural Record monthly com- 

NG iia SR AI RE CAA <P OTE *14.55 *14.55 *14.70 
Structural steel, Architectural Record 

monthly composite qa SS errr “1.65 *1.65 *1.65 
Cement, — Record monthly com- 

DOGS (HDI.).... noc ccvcsccrccvccrssccccoseses .20 *2.20 *2.20 
Re, THD GED ac 6.00.0 oc cnccccceseseesces 35 35 31 
Hides, heavy native steers, = ee (ib.). 13 13 10 
Paper, newsroll contract (ton).............. 41.00 41.00 40.00 
Paper, wrapping. No. 1 Kraft (Ib.)......... 04% 04% 04% 
Rubber, standard thick latex (lb.).......... 16% 16% 12 

Monthly prices as of Mar. 15, 1936, and Mar. 15, 1935. tPrices for previous Friday 
yeClosing price of nearest future contract. ttBlue eagle. §Nominal. 





35. Back figures: For weekly figures 








at 11.04 Tuesday, up 9 points from a 
week previous, while October closed at 


10.15-10.16, down 3 to 4 points. Spot 
middling closed at 11.48, against 11.43 
last week, and May Liverpool at 5.92d, 


up 6 points, although October closed 1 
point lower. 

The market was weaker on 
day and Thursday of iast week, although 
near months were relatively firm, sup- 
ported by the apparent action of the pool 

lifting its selling price, indications 
pointing to a 2-point advance to 11.40. 
Since the market must come to the pool 
for its supplies, it could only follow the 
advance. The market recovered Friday. 
On Monday and Tuesday, old crops again 
were slightly higher, while new crops 
were again weak. 

The uncertainty regarding the disposi- 
tion of the pool stocks persists. The 
pool is long some 200,000 bales of May 
futures and 317,000 of July, regarding 
which no announcement has yet been 
Progress on legislation for selling 
the stocks appears to have reached a 
standstill. 

Revised figures for last year’s crop 
are 10,635,156 equivalent 500-pound bales 
(10,417,237 running bales), against the 
8 figure of 10,734,000 equivalent 

according to the Bureau of the 
Census. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, powating 
round as half, linters excluded; as 
reported by the New York 
Cotton Exchange) 


Wednes- 


made. 


Dec 
bales, 


Week End. Thursday Yr.'s 
Mar.19, Mar.12, Mar.21, Ch'ge 
1936. 1936. 1935 Ss 
Movement Into Sight: 
During wee 116 101 10.9 
Since Aug. 1. 11,066 7,179 +54.1 
Deliveries During Week: 
To domestic mills 99 134 111 10.8 
To foreign mills.. 116 166 106 9.4 
To all mills as : 300 ~ 217 0.9 
Deliveries Since Aug 
To domestic mille” 4, 4i3 3,341 +32.1 
To foreign mills.. 4,120 3,628 13.6 
» all mills . 8,533 6,969 22.4 
Exports: 
During week..... 107 116 88 +21.6 
Since Aug. 1...... 4,732 3,479 +36.0 
World Visible Supply 
(Thursday): 
World total...... 5,639 5,764 5,528 + 2.0 
Week’s change... —125 —184 116 
U. S. A. only 4,095 4,211 3,893 + 5.2 
Certificated Stocks: 
Thursday 31 30 84 —63.1 


Planting preparations have advanced 
except where in the East field work has 
been impeded by heavy rains. Rain is 
badly needed in parts of Texas and Okla- 
homa. Weil Brothers note that the crop 
is two to three weeks late. 

Domestic mill buying continued hand- 
to-mouth as usual, with purchases of low 
grades in larger volume than in recent 
weeks. Inquiries continue to be concen- 
trated on the medium and better grades 
of white cotton % to 1 inch in length. 

Domestic cloth markets were some- 
vhat disrupted by the floods. Production 
apparently again exceeded sales of un- 
finished goods. Although mill activity 
increased during the first week in March, 
there has since been some slackening 


World consumption of American cot- 
ton during February totaled 1,036,000 
bales, compared with 932,000 in the cor- 
responding month last year, according 
to the New York Cotton Exchange Serv- 
ice. Total consumption in the seven 
months of the season from Aug. 1 to 
Feb. 28 was 7,190,000 bales, compared 
with 6,597,000 in the same period last 
season. Consumption declined from Janu- 
ary to February, but that was largely 
or entirely due to the fact that there 
were fewer working days in February. 
Consumption in the August-February 
period this season was at a full-season 
rate of about 12,300,000 bales, but in 
considering prospective consumption in 
the rest of the season and the probable 
full-season total, some allowance should 
doubtless be made for the fact that for- 
eign growths of cotton have become 
cheaper relative to American, and dis- 





480 
THE ANNALIST Friday, March 27, 1936 





counts on distant future deliveries dis- to B. W Dyer & Co who estimate a de- with net losses of 7 to ll points, as the 24th totaled 6 023 . . 
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courage forward buying of cotton goods 7 
oud wanes : ‘ crease of 9.9 per cent for the January- iqui i i 
and ce may tend to check consump- idisinbee elie y liquidation continued. Manufacturers 443,391 a year ago; for the year to 
oom enasues bought on the decline, and accounted for March 24 the 1936 total is 1,281,937 bags 
si COCOA most of the buying, although some new against 1,456,230 last year, 978,764 in 
m eat prices declinea steadily during Cocoa futures continued their decline outside interest appeared. Selling was 1934 and 910,104 in 1933 

e past week, reflecting lessened war of the past six weeks, closing Tuesday principally by dealers. March arrivals to 
fears, improved crop prospects and a one 
general lack of buying interest, July and Hide futures declined 14 to 17 points 
September making new lows for 1936 COMMODITY FUTURE PRICES Trading was in limited volume. Spot 
May closed at 97%, against 98% the (Graine at Chicage: Others at New York) light native cows were sold at a half- 
Tuesday previous and September at Daily Range cent advance. Trading in packer hides 
86%, against 87%; May Winnipeg closed Cotton: Hith'Lo HH 1g > zuly. October. December January. was virtually at a standstill during the 
at 82%, off 1% Canadian cents for th N ; gh. Low. High. Low. High. Low. High. Low. High. Low. High. Low ‘ “this : 

a, O van or the wer. 11.36 11.32 10.96 10.90 10.64 10.58 10.24 10.19 10.25 10.18 10.26 10.21 oe oe 
neg: while May Liverpool declined to Mar. 18 iat 1138 10.98 10:93 10:62 10.58 10. 32 oe Be Se Be 10:19 ee ee 
ite F . ‘ : . . 4 0. 2: "4: . : 

the United States equivalent of 89% Mar. 19 11-42 11.33 10.98 10.91 10.60 10.53 ao iis ie as ete eae) enmte ore i Seed areas. =the Circ 
en ~ from 90%. ; Mar. 21 11.41 11.39 11.05 10.99 10-72 10.62 10.33 33 10.22 10:25 10:20 10.268 10.32 re oer 86 Sanne. Se. Se 
ains were received in parts of the Week's range..1142 11.32 11.05 10.90 10.72 10.53 a. ae ae Be ae et Seeeemay cemmes le wares Se 
southwest early this week, but the dry Mar 24 i. ia i149 i103 iLO 10.66 10.63 1 19-33 1015 1018 10.13 1019 10:16 cece tence lin lama oe 
areas were benefits very little. The Eu- Mar. 24 close ...11.43t 11.44 —'11.04t O.63t i0-ist 10.16 10.18 10.14 10 = ports at Boston, New York, and Philadel 
ropean Winter wheat acreage is lower —— \ ey it ey ae 10.36 11.64 10.21 11.45 9.80 10.69 9.76 10.42 9.94 phia for the year to March 21 totaled 
, : My.11 4 My 2 9 9 42 98 ; March 2 d 
than in 1934-35, according to the Domin- | | ns ee ae ee rn Geers Semone © POOF ABN 06 
oe nd Snasenens M: ong .- — High. Low. we eee Om flecting the shortage of domestic sup- 

9 " _ * 2 9S _9R7 5, . P 

Corn prices declined 2 cents, reflecting Mar. 17 99" rg pq 89%4 88%, 87% plies due to the drought. Cattle slaugh 
fairly heavy marketings with . Mar. 18 99! , 395, ‘gate sa are é 
ao 3 4 only mod Mar. 19 98¢ ore 89% 8814, 88%. 874 ter at the seven principal markets 

. 4 95% e 4 9. Onis ; 
te inquiry, although abundant re- Mar 20 98%, ‘97%. 891, Ptr art ory amounted to 911,428 to March 7, against 
. a < f 4 R75 4 d , 
maining supplies and prospects of in- aii. wane pod ao 885, 87%, 87h, 865, 905,841 last year 
creased plantings this Spring also con- Mar. 23 98, 97 : a pik pod 86% > 
tribuled. or. 2... OT ay 20% "87%, ‘RG see 464 RUBBER 
; p } se b sg ” ad 
Rye declined 3 cents with wheat, and Seeaas ; 1.07 at gst a BTiot 86%t ‘ Rubber futures advanced sharply 
, ct range - ed, A” V4 ? 5 ' 
oats were fractionally lower as primary nit aNBe.- ) Oct. 5 aan %9 ou an ha = P <. Thursday of last week on news of the 
receipts continued heavy raded week ended Friday, March 20, 77,400,000 bushels; previous week, 97,565,000 impending settlement of the Akron 
gavine svaves WHEAT MOVEMENT Weekly Range strike, reaching new highs for the sea- 
ousands; as reported b irs t ys F ; 
of Commerce, Visible supplies aa We kn —— Week Week we om Git Gey and om Friday, tustee 
ed by the Chicago Board of Trade) slay. 28, n956 Mar noes M mee =— — ee Sy eae ee 
’ : 2 - a 36. — Sontrac ange F ] 
va, Week Ended Saturday—- — ge ay care. — <-- High. Low. Hi os a? % =e day. Although the market subsequently 
i ie aes =; oe .- 1935 guiy 58% 58% -BS% t 60% ‘59% eis Oe 3% 5 ey 7 -. Aus 13 reacted, it retained net gains of 7 to 13 

‘meds = RE ai Ni -s il 8 Ee, 584, .58% t 61 ‘59% 614% .60% .6244 Jan. 8 581, Mar. 23 points for the week 
— exp. (bbis.)* 39 t38 a 14 Oats: oi ——— rn . 

Since July 1* 2,073 2.85 ay i iat 
bb - al ee. a 200 179 783 74 Tuly 264, aot 25% t rh) —~ 2a = 37 Aug. 1 .25% Mar. 23 SILK 

Since y lt Sa Sat? 4 ; ‘ 305 2 5 25% ar 2 > si f "eS 
Visible ‘supply ai wepee’ es ie. 27 "26% 27. 28% Bek Fen. 19 260 Mar. 23 ae Ee PRD I. SEMANAS Se 

Seana (bus. ).48,350 50,047 51,059 52,919 aa ee "8,645,000 “6, 788,00 ; & Mar. 9 | to 9% cents on short covering. Spot 

ncluding flour milled in b May 25 5. 5: ‘ 
py Ry BA 2 i Sees oe ™ Ca. Tuy ; ah = 56% 55. 57% .56 59 Oct 5 .45 Sep. 3 crack double extra advanced to $1.82 
at 4.7 bushels to the barrel. tRevised Sept 524 53t bey sa” or” tet Siu Feb. or aot ESS of from $1.68'%, while Japanese markets 
Saisie ieleniaeiah aiieemenemee c, puahelis traded - 1 S86" a Tssr as .OT% Feb. 27 .524% Mar. 24 advanced 54 to 71 yen 
(Thousands of bushels, wheat il on March am 38 8.28 8.3: 
ported by the Dominion Bureau aoe May 8 “4 836 8.38 1 845 $30 S48 $38 O17 Feb. 3 738 AWE 7 ee 
0 atistics) July 4 45 4 OR 3 “= 17 Feb. 3 7. s 7 
“Week Ended Friday Sept 8.43 8.47 8.49 n 839 8.10 853 8.32 9:20 Feb 3 145 Aue 2 Wool top futures declined 19 to 24 
Mar.13, Mar.6, Mar.15 Dec 8.57 849 S8.50t ’ * . . eb. 3 7.91 Nov. 25 oints. S vere ; whi ar 
E 936. 1936. 1935 Contracts traded 8.60 8.44 0.55, 8.36 9.20 Feb. 3 8.22 Jan. 10 ee. Hee ale Se Gomeen ape 
ports, inc trom U rene Coftee—A (Ne. 2): 356 volume. Prices have declined steadily 
Exports for seasont.. 124, ‘089 aa 94'581 May is tee 4.73 n 4.85 4.72 4.82 4.70 5.81 May 27 4.59 Dec. 2 since early February, and futures are 
Elevator stocks an — July 4.94 94 o t 4.95 4.82 4.89 4.85 5.65 May 28 4.75 Dec 36 now at a level well belo\ I 

afloat at week-end?.214,317 $217,884 237,551 Sept 5:06 5.05 5.031 5.09 4.95 5.03 4.94 5.68 Jan. 24 4.86 Dec. 26 : oe Se ee 

*Including also exports into U. S. for . Dec 5.10 5.10 5.07 2 5.14 5.04 5.18 5.02 5.77 Jan. 24 4.97 Dec. 27 point, according to the Wool Yop Ex- 
consumption. tSince Aug S. for U.S Contracts traded 5.19 5.06 5.19 5.14 5.88 Jan. 24 5.05 Jz “a cha é : “i 
ee de anh. | ee ant July = | susen—n 106 131 —— nge, and price fixing and new buy 
§Revised : ’ i S. ports. dag mr 9 7 . ing should therefore tend to re ‘ 

Mi 274 272 ExpMar24271 264 269 296 2.71 Mar. ; ‘ = 
COFFEE May 273 2.68 2582-73 262 271 252 27% sed Hs. rt ion 7 the domestic market from foreign mar 
J 6 : : iY 6 : - ‘ ‘ 4 Mar , : 
Coffee futures were somewhat irregu- New 344 +o ES @2.74 2.71 et 314 338 344 —_ i3 2 OL = ; ey See Teas ae ee Hoeieees: hes 
I 2.70 2.74@2.75 62 2 : 3 ar. te 2 an. 7 p é , r 

lar during the week, Santos closing 2... ‘ae 2.46 2.45 2 45002 a 346 oa 3% 235 549 Mar - 2.17 Jan 6 _ x phar fw. cangecndagragpranattayg deg 
slightly higher except December and Rio Contracts ated en * "6 _ : 2.45 Mar. 2 3 31 Mat 3 cal spot exchange price declined to 104.0 
showing losses. ‘Trading volume was Cocoa: i 1,322 from 106.0. The closing prices of the 

light. ge : March 4.90 t second series of 1 colonial < 

zg :; The milreis showed little change, a Sas dae Ste . — sa sek a 5.27 Apr. 11 4.71 June 18 ti = London colonial auc- 
opening Tuesday at 17.7 to the dollar, Sen Sis 5.04 5.04 t 5.20 5.12 5.23 5.17 338 Fen 7 497 — id eee ae eran ee 
oantuet . ; Sep 9.19 5 0 5 08 t 5.25 5.16 5.29 : v- a 7 Nov. 14 

g 17.6 a week previous. The actuals — 5.26 5.15 5.15 n 5.28 5.22 5.37 33 352 Feb $ B15 Mar. ge COTTONSEED OIL 
market continued very quiet except for March, ‘3... - tf 5.30 . 9.55 Feb. 4 3.20 Mar. 34 Cc : 
occasional interest in milds. Tenders had Contracts traded teh 442 543,543 5.52 Mar. 2 5.43 Mar. 0] 49 EOS OF Sutures advenced 4 te 
been received by the Brazilian National “March 11.54 t o_o rorgtne rag lancet ep ahar 
> , +B , 2 ‘ wee rices reac avels 2% 
Coffee Department for 950,000 bags up gene ods 125 Uy SA@UL§8 12.01 11.81 ne ue 12.71 Oct. 16 9.65 Mar. 21 rl P s reached levels 33 to 38 
to March 21, or about 25 per cent of Dec 2.25 12.20 12.18@12.20 12.35 12.14 12.39 12.65 13.33 Oct. 1¢ i164 hear. 3 points above the lows of the previous 
ch 21, 5 per cent of the Dec. +5. 12.48@12.53 12.65 12.45 12.67 12.39 12.98 Js 5 11.64 Mar. 5 week, but sub i 
four million bags of low-grade coffee it “Genknnetie tended enedn 1295 12:94 12.95 Mar 1 12:27 mel 5 ‘ ubsequently declined to close 
1 , r = i 7 i é : 
proposes to buy and destroy, according Rubber: ‘ 97 280 ar. 5 ng 13 points under the highs. The 
a aie aeoah @ Staoek 16.05 15.96 15.96 es 2 cottonseed crop is now pla é 
Exchange. The period for May 1613 15:98 1898 | 16.01 16.07 15.83 15.97 15.42 16.07 Mar. 20 11.52 Sep. 16 2,450,000-2,475,00 % »w placed at 
tenders, originally scheduled to termi- guy 16.21 16.05 16.04@16.08 16.19 15.85 aie ao ery Mar 20 11.65 Sep. 16 pa ’ 475,000 barrels, against 2,430,- 
: Sep 16.29 16.16 16.12@16 18 ; . ; 2. . ar. 23 11.77 Sep. 16 in 1934 
nate on March 21, has not been closed — 16.30 16.25 16.25 n 16.35 16.06 16.36 16.22 16.29 Mar. 23 13.07 oe. ts 
an 16.30 16.30 16.28 n ".. 16.38 16.37 16:38 Mar 15 iste Pane THE NON-F 
SUGAR — traded 604 552 7 16.38 Mar. 10 15.88 Feb. 6 -FERROUS METALS 
Silks: = 5 er ¢ ‘ 

The sugar market reached a new high March 1.73% 1.70 1.71%@1.72% 1.70 1.60%1.65 1.6 sane querer were 1 to 2 points 
Tuesday as raws advanced further, con- Tuly em 2 1.684 814@1.70 1.68 1.57 2 162 135 5 oat Oat 3 1'55 July 26 ig ad in a quieter week, although ‘‘ex- 
tracts rising 4 to 10 points during the — 1.66 1.59% 1 eats t tea? 1531 sre 150% 3" Dec. 31 149 Feb. 26 port” copper prices were 9.00-9.02%% on 
week. Trading volume declined. Raws Wool Tops: — — a ere eee pica , against 9.00-9.05 a week be- 

; 5 5 . : ore; domestic es were U P 
were up to 3.70, reflecting the short sup- aed . i ¢ 94.1@96.0 96.0 96.0 103.5 Feb. 1 7 9: usual at 91} 9 a 
plies and the continuing effective Tale a 94.7 4 1 5.0 96.5 95.8 99.0 96.0 103.9 Jan. 27 73.0 Apr. 23 a 4-9% One cent advances 
ness of Sept 94.1 94.0@95.0 96.1 95.2 97.5 96.0 104.0 S fee uly 36] were announced 1 
the quotas. Puerto Rican sugar ship- Oct ai ox 94.0@95.5 96.3 96.3 97.5 97.5 103.7 Feb 3 44 Aug. 24 b . ced Tuesday on certain 
ments to the United States to March 21 ae en as 94.1095.6 oe ee 73 375 108.7 Feb. 5 95.0 Dec. 12 ian eer epee Seine Shan, tek Bebed 
* ar - « « q 5 7 © 
had filled 40 per cent of that country’s P+ canter Oil: einacuni ae 104.2 Feb 5 91 0 Mar 16 gooey sete gdh magni 
: ns : ' ’ in sagged off t 7.70 f 
quota. Cuban shipments to March 1 had . 961 9.56 9.50@9.75 945 9.45 9.62 9.62 10.88 Dec. 9 9.16 F partly vets ti etc Bo 
filled approximately 42 per cent of the July 975 987 Belt aoe fat See she 10.89 Dec. 9 9.16 Mar. 6 th ee ee 
Cuban quota. The Cuban Sugar Insti Sept 9.55 9.43 9°51 t 9 62 ag 4 er} a3 10.9% Dec P 319 Mar. 6 oe floods on tin consumption. World 
= 4 ¢ “ . . ae an. 3 1 < i 
le te eenedtes ob summmenting the | Sa. 16 9.20@9.25 . or 9.02 O58 0.2 9.35 Mar. 20 891 ae. ; ny Pr for the year ended Jan 
ter or at wees aunty "tans Copper: fe : otaled approximately 140,500 long 
ar 27n 8.29 8.29 ae! : ons, against 130,40 e previ 
sumably during the present season) in ya 8.33@8.35 8.38 832 843 8.38 ee Dec 7 6.52 June 27 preg die. cig 0 the previous year, 
iat antimeeed endian. Guaer éo- zaly cia sip S42@S44 $45 845 8.54 844 [eb Ss te June i ig of 7.7 per cent, according to 
liveries in the United States during pee — - 8.50 Ye oa 8.95 Mar 9 8.30 Out 23 : nternational Tin Research and De- 
. 8.65 6 . , eb 50 velo » >j 
February were 409,030 long tons, raw Contracts traded es — a a Mar. gave, 2 ace 
" ; . , : r, lead and zinc maint : 
sugar value, or 7.1 eet Asked. b Bid. n Nominal. t Pragecemmapy trae 
— ma or f per cent Seam Mente ten sClosed Saturdays Traded. @ Bid and asked. *Week ended Friday. customary stability at 44%, 4.60-4.65 
. : \ 1, -4.6: 
ry 412, according and 4.90 respectively 
WINTHROP W. CASE 








Friday, March 27, 1936 


THE ANNALIST 


481 





Financial News of the Week 


ELATIVELY stable commodity 

prices together with a rising trend 

in sales, through better business 

conditions during the last half of 
the year, was sufficient to bring about 
increases in profits for most of the lead- 
ing food companies. Then, too, the com- 
panies have now had time to adjust their 
selling prices to the rising commodity in- 
dex as well as increased labor costs. Ad- 
vertising, which usually accounts for a 
large portion of selling expense, has 
probably been brought more in line with 
present-day prices, thus permitting a 
wider margin of profit. 

Through a program of expansion since 
1923 the Nationa! Dairy Products Corpo- 
ration now ranks as one of the leading 
dairy units. The company has made 
special efforts in the ice cream and 
cheese lines. The Breyer Ice Cream 
Company was purchased in 1926 and the 
General Ice Cream Corporation two 
years later. Through these two acquisi- 
tions, combined with others, the com- 
pany now covers more than half of the 
States. 

Business was further expanded in 
1930 by the purchase of Kraft-Phenix 
Cheese Corporation. The sales volume 
of this company was upward of $100,- 
000,000 annually at that time. National 
Dairy is now a leader in the cheese in- 
dustry through this subsidiary. 

Net income of the corporation in the 
final six months of last year was $5,873,- 
307, or the highest since 1932. Full- 
year earnings were placed at $9,338,205, 
or $1.38 a common share, representing 
an increase of 42.5 per cent over 1934. 
Net sales, on the other hand, expanded 
only 8.6 per cent to a total of $290,441,- 
358. 

Table I gives certain important 
come account and balance sheet items to- 
gether with ratios. Table II shows six- 


in- 


months earnings as reported by the 
company 
TABLE Il. SEMI-ANNUAL EARNINGS 


(Thousands) 
Six Months 


Ended Net Net A Com 

June 30 Sales. Income Share 
1935 $139,749 $3,465 $0.49 
1934 129,568 4,009 0.58 
1933. | 5,154 0.76 
1932 f 6,970 1.05 


‘Not available 

Seasonally adjusted earnings of the 
General Foods Corporation in the De- 
cember quarter of 1935 amounted to 
$3,871,000. This compares with $2,791,- 
000 in the preceding period and with 
$2,761,000 in the corresponding period 
of 1934. Final quarter earnings for last 
year were the best since the December 
quarter of 1931. 

Full-year 1935 profits totaled $11,730,- 
768, or $2.23 a common share. In 1934 
$11,143,876 was earned. As a result of 
the better operating results the balance 
sheet showed moderate improvement. 
Working capital on Dec. 31, 1935, 
amounted to slightly more than $35,000,- 
000, while cash and equivalent was 
$15,387,362, carrying marketable securi- 
ties at cost, which was less than market 
value. 

Back data, through 1924, was pub- 
lished in THE ANNALIST of July 12, 1935. 

In the final quarter of 1935 the Corn 
Products Refining Company almost 
doubled the earnings of the preceding 
quarter. Net income for the three 
months ended Dec. 31, 1935, adjusted for 
seasonal variation, amounted to $2,742,- 
000, as compared with $1,451,000 in the 
previous period and $2,290,000 in the 
last quarter of 1934. 

For the full year Corn Products earned 
$8,347,907, as compared with $9,702,696 
in 1934. Such profits were equal to $2.62 
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Table I. National Dairy Products Corporation 
(Thousands) 
| Deprec., Earned a Common §Surplus 
| Years Ended Net Cost % Cost Repairs Net Common Dividends for 
Dec. 31: Sales. of Sales. to Sales. & Main. Income. Share Paid Year 
1925... . $105,377 $91,444 86.77 $5,511 $5,418 $2.25 $1,270 $1,908 
1926... 134,550 113,546 84.39 8,340 10,2 3.09 6,307 
1927. . 145,330 123,496 84.98 8,798 10,468 3.12 5, 5% 
1928... 212,632 180,683 84.98 12,913 16,010 3.67 
ae 300,021 257,810 85.94 17,593 21,576 3.88 
374,558 322,73: 86.17 20,971 26,254 4.10 
1931. . ++ it ne 20,349 *22,548 3.47 
19232. 252,654 216,895 85.85 19,404 12,537 1.88 
1933. . 231,197 203,620 88.08 16,518 7,052 1.01 
1934. . 267,415 239,793 89.66 16,898 6,55: 0.94 
1935. . 290,441 258,862 89.13 17, 9,33 1.38 
Total “~ Earned Net Cash 
Years Ended Invested on Prop- and Equiv- Inven- Working Currert Earned 
ec. 31: Capital. Capital. erties. alent. tories Capital Ratio. Surplus 
1925 $59,448 9.11 $41,280 $5,536 $3,139 $5,213 1.59 $2,738 
| ae 73,227 14.01 52,304 6,231 4,081 7,044 1.67 9,044 
1927. . 82,478 12.70 57,081 7,651 5,394 13,229 2.52 12,483 
1928. 115,776 13.82 80,912 12,369 6,700 20,748 2.57 20,158 
| Ce 159,615 13.52 106,133 22,746 10,511 34,212 2.68 29,73 
1930. 211,977 12.38 124,731 20,895 19,749 47,008 3.23 37,369 
| 1931. . 202,216 11.15 129,038 23,849 14,051 5,196 3.47 42,667 
| 1932... 193,399 6.48 123,687 25,806 11,267 39,680 3.43 39,070 
| 1933... 179,567 3.93 110,222 22,787 14,976 39,362 3.31 36,630 
1934... 172,232 3.81 105,076 22,104 16,715 541 3.13 35,001 
1935. . 172,760 5.41 104,616 i 18,898 39,679 3.07 36,109 


ttNot available. 


*Before adjustment of current assets of foreign subsidi s 
{Includes stock dividends of $1,333,986 in 1929 and $3,010,156 in 1930, ee wre 


$Surplus tor 


year represents operations of subsidiaries from date of acquisition only, while re- 
mainder of table includes full year results of subsidiaries acquired during any year 


d Deficit. 











and $3.16 a common share, respectively. 
The balance sheet of the company as of 
31 showed a slight loss in total as- 
sets. Working capital dropped to about 
$43,000,000 from $46,000,000, while cash 
remained substantially the same. The 
largest loss was shown in the inventory 
account. 

For back figures see THE ANNALIST of 
27, 1935. 
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INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 
American Hide and Leather Company (11- 
8-35)—Holders of new preferred stock of 
American Hide and Leather, a New Jersey 


orporation, soon will receive their first 
juarterly dividends of 75 cents a share 

the result of a decision handed down 
ast Monday by Vice Chancellor James 
F’. Fielder in Jersey City. 

Barnsdall Corporation (2-14-36)—The com- 
pany has notified the New York Stock 
Exchange that it intends to acquire in 
exchange for 104,348 shares of common 


tock in its treasury all outstanding stock 
i company holding oil leases in Okla- 
which it did not identify by name 


yma 


Edward G. Budd Manufacturing Company 
(2-21-36)—Cash subscriptions of more than 
$1,400,000 for stocks bought on option war- 
rants have been received by the company, 

was announced after the annual meet 
ing of stockholders. 

E. G. Budd, president, said he expected 
hat the full $4,500,000 would be received 
The five-year $5,000,000 loan from the 
Federal Reserve Bank had been reduced 

$3,800,000, largely with funds received 
from the sale of the company’s interest 


1 the British Pressed Steel Company, Mr 
Budd said 
Consolidated Mining and Smelting Com- 
pany, Ltd.—Shareholders will vote on a 
for-one split of stock, officials have 
nounced There are 651,652 shares of 
$25 par outstanding; under the change 
here will be 3,258,260 shares of $5 par 
Outstanding capital will remain un 


$16,291,300. 


Continental Can Company (2-21-36)—To pro 
vide funds of more than $15,000,000 for 
yntinued expansion of plants and to in 
rease production and develop new mar 
directors of the company have ap- 
yved the offering of rights to common 
hareholders and the sale of additional 
mmon stock to employes. 


hanged at 


stockholders will be offered rights 
subscribe for 177,679 additional com 
10n shares at $60 a share at one new 
are for each fifteen now held, accord- 
to C. C. Conway, chairman At a 


pecial meeting on April 20 stockholders 
on authorizing 75,000 common 
shares to employes at not less than $60 
to be issued at the board’s dis 
retion and subject to other restrictions 


vote 


snare 


Cuban - American Sugar Company—Vice« 
Chancellor Charles M. Egan in Jersey 
City issued last week an injunction re 


straining the company from putting into 
effect a reorganization plan which would 
up the accumulations of its 7 per 

nt preferred stock. He ordered the com- 
pany to show cause by March 30 why the 
injunction should not be made permanent 
Fie also issued an injunction against the 
reorganization meeting scheduled for last 
Tuesday 


lear 


Flintkote Company—Lehman Brothers and 
issociates have agreed to purchase from 
the Royal Dutch-Shell interests 330,614 

of the Class B common stock of 

the Flintkote Company, manufacturer of 
isphalt products, at $45 a share, or a to 
tal consideration of approximately $15, 
0C0,000, it was disclosed in a registration 
statement filed by the company with the 

Securities and Exchange Commission 
It is understood that a public offering 

of the stock will be made in the 


future 


snares 


near 


General Cable Corporation (3-13-36)—Stock 
holders have approved the plan to reduce 
the aggregate stated value of the common 
and Class A stocks to $1,285,236 from $10,- 
280,382 

General Foods Corporation (7-12-35)-—-Stock 
holders will be asked to vote at the an 
nual metting next month on a profit-in 
centive plan for 1936 which has been 
recommended by the directors, it was re- 
vealed in the pamphlet report of the com- 
pany for 1935. The plan provides for a 
‘fund equal to 10 per cent of that portion 
of the net profits for one year applicable 
to dividends exceeding $1.80 a share, to 
be distributed to managerial employes in 
addition to their regular salaries. 


Hamilton Watch Company—A speciai meet- 
ing of stockholders has been called for 
May 16 to pass on increase in authorized 
common stock to 600,000 from 500,000 
shares. Stockholders will also be asked 
to authorize issuance of $3,621,800 new 
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preference stock to be used in refinancing 

present preferred issue 
Manufacturing 

voting trust certificates 


Company 
for 


Iron Fireman 
Holders of 


common stock have received rights to 
subscribe at $15 to additional certificates 
in the ratio of one additional certificate 


for each five held. Rights expire April 10 

Lawton Mills Corporation—Stockholders will 
be asked at special meeting on April 13 
to vote on liquidation of the company 


Ludlum Steel Company (3-20-36)—The com 
pany has called for redemption on May 4 
its convertible 64 per cent preferred stock 
at $110 a share plus a dividend of 61 cents 
for the period from April 1 to May 4 

Each preferred share is convertible into 
five common shares. With the common 
stock selling at about $29 a share, it is 
believed most holders of preferred 
will convert it There are outstanding 
37,948 preferred shares 

Holders of common stock of record of 
April 2 will receive rights to subscribe for 
additional common stock at $22 a share 
good until April 23. The amount of stock 


stock 


to be offered at $22 a share is 42,250 
shares 

Marchant Calculating Machine Company 
(3-13-36)—-Stockholders have voted to re- 


duce par value of common stock to $5 


from $10 
Niles-Bement-Pond Company—Plans for 
consolidation of the Niles-Bement-Pond 
Company and the General Machinery Cor 
poration under the name of the former 
have been approved by the directors of 
both companies. Special meetings of 
stockholders have been called for April 21 
and 20, respectively, to consider the pro 
posal 
Pressed Steel Car Company (2-28-36)—A 
committee for holders of preferred stock 
headed by John F. Gilchrist is urging the 
support of a plan of reorganization for 
the company which it favors, against the 
proposals of the trustees in bankruptcy 
for the company 
Sangamo Electric 
have approved 


Company—Stockholders 
issuance of 25,000 addi- 
tional common shares. Directors have de- 
cided to offer 2% shares of common in 
exchange for each share of preferred out 
standing 


United Aircraft Corporation (3-20-36)—The 
company has filed a statement with the 
Securities and Exchange Commission cov- 
ering 2,203,320 warrants to be traded on 
the New York Stock Exchange and ex 
empt from registration under the Securi- 
ties Exchange Act of 1934. The warrants 
to subscribe for 440,664 shares of $25-par 
capital stock will be issued about March 
23 to stockholders of record of March 20 
They will expire on April 13 

Virginia-Carolina Chemical Corporation (3- 
6-36)—Directors have approved the re 
demption and retirement of all of the 
company’s 7 per cent cumulative prior 
preference stock. About 38,000 shares are 
held by the public 

Willys-Overland Company (3-6-36)—Federa! 
Judge George P. Hahn has authorized the 


issuance of trustees’ certificates up to 
$750,000 to finance operations in manu- 
facturing 1,500 automobiles and trucks 


David R. Wilson's appointment as trus- 
tee was made permanent. Judge Hahn 
authorized employment of agencies to ap- 


praise the company’s property, survey 
real estate and examine facilities for 
operation. 

RAILROADS 


Bessemer & Lake Erie and Union Railroad 
(3-13-36)—The Bessemer & Lake Erie Rail- 
road Company has been authorized by the 
I. C. C. to issue $7,000,000 of equipment 
trust certificates of 1936 to be sold at not 
less than par and accrued interest, and 
the Union Railroad Company was au 
thorized to issue not more than $2,700,000 
of union equipment trust certificates of 
1936 on the same conditions 

Erie Railroad (3-6-36)—The I. C. C. has ap 
proved a program of maintenance to be 
carried out by Erie with loans from the 
Public Works Administration. The work 
will require the purchase and installation 
of 18,090 gross tons of first and 1,175 gross 
tons of second quality rail, costing $729 
756, and other track material costing $368 
442 a total of $1,098,199 

Louisville & Nashville Railroad Company 
(3-20-36)—Morgan Stanley & Co Inc., 


DIVIDEND NOTICE 





PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 


Common Stock Dividend No. 81 
A quarterly cash dividend declared by 
the Board 


° ectors on March 11, 

1936, for the three months’ period end- 

1 March 31, 1936, ole 12% 

of its par value, will be paid upon the 

° Sroket Stock hy this Com 

pan: check on April 15, 1936, 

Sp ahasietinnn of exeet on tha dase of 

business on March 31,1936. The Transfer 
Books will not be closed 

D.H. Foote, Secretary- Treasurer 


Sen Francisco, Califorma 








$9,292,000 of first and re- 
per cent bonds, 
2003, at par and 


have offered 
funding mortgage 4 
Series D, due on April 1 
accrued interest 

The net proceeds will be applied toward 
the payment of $9,292,000 of South & North 
Alabama Railroad Company consolidated 
mortgage 5 per cent bonds, due on Aug. 


1 1936. The balance required for the 
payment will be obtained from current 
cash The Series D bonds were bought 


by the bankers from the company at 98 


Minneapolis & St. Louis (11-15-35)—Plans of 


New 


Pittsburgh & West Virginia Railway 


Southern Railway 


7 


_ 


‘alifornia Oregon 


‘onsolidated 


Jonsumer 


Railways Company to ac- 
quire the $47,000,000 Minneapolis & St. 
Louis Railroad for $7,200,000 and divide 
the property améng seven Western roads 
have been laid formally before the Inter- 
state Commerce Commission in an appli- 


the Associated 


cation for authority to borrow the pur- 
chase money from the Reconstruction 
Finance Corporation 

Now in its twelfth year of receivership 
the M. & St. L. would be acquired at a 
foreclosure sale on a date yet to be set 
by the Federal District Court at Minne- 
apolis. If less than the requested $7,200,- 


000 were needed to buy the road, the ap- 
plication for the RFC loan would be cor- 
respondingly reduced 

Jesse H. Jones, chairman of the RFC, 
gave his approval to the proposed dis- 
memberment plan a year ago and agreed 
to supply the purchase price, provided 
the advance was secured by a first lien 
on the property acquired 
York, New Haven & Hartford Rail- 
road (3-15-36)—A petition for permission 
to intervene in the reorganization pro- 
ceedings of the road filed last week with 
the Federal District Court in New Haven, 
Conn., questioned the constitutionality of 
Section 77 of the National Bankruptcy 
Act 
(3-20- 
been made by A. G 
Becker & Co. of a new issue of $2,000,000 
of equipment trust 3% per cent certifi- 
cates, maturing $200,000 annually from 
April 1, 1937 to 1946, of the company. 
Company (3-13-36)—Ex- 
pecting increased traffic and earnings, 
the road has filed an application with the 
Interstate Commerce Commission for au- 
thority to issue an additional $4,589,000 
of its first consolidated 5 per cent mort- 
gage bonds due on July 1, 1994, as col- 
lateral for a five-year loan of the same 
amount from the Reconstruction Finance 
Corporation, with the proviso that the 
railway be permitted to sell any or all of 
the same bonds later and apply the pro- 
ceeds to liquidation of the loan, if open- 
market conditions made such sale possible 
on a more favorable basis 


UTILITIES 

Power Company—Regis- 
tration with the Securities and Exchange 
Commission of $13,500,000 of first mort- 
gage 4 per cent bonds has been sought 
in an application by the company 


36)—Offering has 


‘entral Maine Power Company (9-27-35) 
The company has filed a_ registration 
statement with the Securities and Ex- 
change Commission under the Securities 
Act of 1933 for the issuance of $9,000,000 
of first and general mortgage bonds, 
Series H, 4 per cent, due on Feb. 1, 1966 


Net proceeds with other funds of the com- 
pany are to be applied to the redemption 
on June 1 of outstanding first and general 
mortgage gold bonds, Series E, 4% per 
cent, due in 1937, at 102% plus interest 
Company of New York 
The company has filed a regis- 
statement under the Securities 
Act of 1933 covering a $70,000,000 refund- 
ing issue in an operation calculated to 
réduce fixed charges on outstanding obli- 
gations by about $1,287,500 a year 

The securities for which registration 
was asked are $35,000,000 of ten-year 3% 
per cent debentures, due on April 1, 1946, 
and $35,000,000 of twenty-year 3% per cent 
debentures, due on April 1, 1956 

In its statement the company said its 
name would be changed on Monday to 
Consolidated Edison Company of New 
York, Inc., and that the debentures would 
be issued under that name 
Power Company  (3-6-36)—A 
banking group headed by Morgan Stanley 
& Co., Inc., and Bonbright & Co., Inc., 
has offered a new issue of $55,830,000 of 
Consumers Power first-mortgage 3% per 


Gas 
(3-20-36) 
tration 


cent bonds due on Nov. 1, 1970. The 
bonds are priced at 103%, to yield 3.31 
per cent to 1965, when they become call- 
able at par, or 3.33 per cent if held to 
maturity 

nternational Telephone and Telegraph 


letter has been 
by Sosthenes 


Corporation (3-20-36)—A 
addressed to stockholders 
Behn, president advising them that 
steps are to be taken to refund bank 
loans and part of the funded debt and 
that at a special meeting on May 13 they 
will be asked to approve a reduction in 
the value of the commion stock, the can- 
cé@llation of employes’ stock purchase 
plans and the creation of general reserves 
exteeeding $100,000,000 









his letter Mr. Behn says that in 
om@er to pay a $23,360,000 bank debt of 
cq@#tain telephone operating subsidiaries, 
off™which all except $1,000,000 is guaran- 


tai by the corporation, and to call and 
rare part of the 4% per cent debentures 
d in 1939, callable in blocks of not less 
t 


mn $10,000,000 at 102%, it is proposed to 


offer a new. issue of convertible deben- 
tures for subscription by stockholders. 

At the special meeting, following the 
annual meeting, it will be proposed to 
provide for a majority vote of stockhold- 
ers instead of a two-thirds vote on any 
action, including making future charter 
amendments, in order to insure the neces- 
sary representation at all meetings 

If the proposals for restatement of 
capital and retirement of shares are ap- 
proved, capital surplus will be increased 
by $86,543,293. Of this amount about §$75,- 
000,000 will be transferred to general re- 
serves, which thereafter will exceed $100,- 
000,000, leaving a capital surplus of more 
than $32,000,000, compared with $23,000,000 
at the close of 1935 


Montana-Dakota Utilities Company (2-14- 
36)—The Federal Power Commission has 
announced that the company, a Delaware 
corporation operating as a gas and elec- 
tric utility in Montana, North Dakota, 
Wyoming and South Dakota had filed an 
application under the Federal Power Act 
for authority to issue 17,739 shares of 6 
per cent preferred stock and 59,592 shares 
of 5 per cent preferred stock in exchange 
for 7 and 6 per cent preferred stock now 
outstanding in connection with a com- 
promise proposal to be made to preferred 
stockholders. It was the first application 
of the kind received by the Federal Power 
Commission 


Pacific Gas and Electric Company (3-13-36) 
—The largest single bond flotation so far 
undertaken under the Securities Act of 
1933 took place in the offering of a new 
issue of $90,000,000 of Pacific Gas and 
Electric first and refunding-mortgage 3% 
per cent Series H bonds, due in 1961, by a 
nation-wide banking syndicate headed by 
Blyth & Co., Inc. The bonds are priced at 
102% and accrued interest. 


Public Service Corporation of New Jersey— 
Thomas N. McCarter, president, has noti- 
fied stockholders of a proposal to provide 
a special reserve by transferring $38,000, - 
000 from the stated value of the no-par 
common stock. The change will require 
a vote of two-thirds of the stock of each 
class at the annual meeting on April 20. 


Southwestern Light and Power Company— 
Stockholders at their annual meeting on 
April 21 will consider a proposal to re- 
duce the par value of the common stock 
from $25 to $21 a share and to transfer 
the $380,624 balance from capital to 
surplus. 


MISCELLANEOUS 
Carriers and General Corporation—The com- 
pany has offered to purchase assets (con- 
sisting of investment securities) of the 
Southern Bankers Securities Corporation 
and the Second Southern Bankers Securi- 
ties Corporation. 

Payment of $442,195 in cash, and 26,190 
shares of Carriers and General common 
stock will be made for Southern Bankers 
Securities Corporation The assets of 
Second Southern Bankers Securities Cor- 
poration will be purchased with 16,587 
shares of Carriers and General common 

Stockholders of Southern Bankers and 
Second Southern Bankers have voted to 
accept the offers. The purchase will be 
consummated before May 1 

Carriers and General Corporation is 
under the management of Calvin Bullock 


Commercial Credit Company—Negotiations 
have been concluded, subject to the ap- 
proval of directors of each company, for 
the acquisition of the American Credit 
Indemnity Company by Commercial 
Credit 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-——Net Income— Earnings. 
Company 1936. 1935 1936. 1935. 


Amer.-Hawaiian Steamship Co.: 
2 mo. Feb. 29.$125,225 m$181,993 


Associated Dry Goods Corp.: 


Yr. Jan. 31 1,234,770 937,908 $ .05 s$2.31 

Blauner’s: 

Yr. Jan. 31 225,865 306,009 1.34 2.00 

Bohack (H. C.) Co., Ine.: 

Yr. Jan. 31 *150,591 234,664 r5.60 

Bullocks, Inc.: 

Yr. Jan. 31...1,411,661 796,893 p41.02 p22.21 

Franklin Simon & Co.: 

Yr. Jan. 31.... 147,753 *241,103 

Gamewell Co.: 

Feb. 29 qr.. *50,488 *74,156 

9 mo. Feb. 29. *%94,897 *201,113 

W. T. Grant Co.: 

Yr. Jan. 31... .3,334,246 2,616,202 2.79 2.18 

Montgomery Ward & Co., Inc.: 

Yr. Jan. 31. ..13,527,310 9,161,054 2.65 1.72 
1935 1934 1935. 1934. 

Air Reduction Co.: 

Yr. Dec. 31 -5,292,866 4,145,416 6.29 4.98 

Allied Chemical & Dye Corp.: 

Yr. Dec. 31.. .21,701,275 17,548,355 8.71 6.83 

Amalgamated Leather Cos.: 

Yr. Dec. 31 157,276 183,966 p3.17 p3.71 


—Net Income 


Company 1935 1934 
Am. Coal Co. of Allegany City 
Yr. Dec. 31 45,723 155,278 
American Laundry Machinery ‘ 
Yr. Dec. 31 *186,623 *687,024 
Am. Rad. & Stand. Sanit. Corp 
Yr. Dec. 31 .2,798,860 1,455,227 
Am. Zinc, Lead & Smelting Co 
Dec. 31 qr *60,909 *41,188 
Anaconda Copper Mining Co 
Yr. Dec. 31. ..11,180,087 1,926, 70¢ 
Andes Copper Mining Co 
Yr. Dec. 31 418,136 *150,57¢ 
Carnation Co.: 

Yr. Dec. 31 1,140,211 1,057 
Chile Copper Co.: 

Yr. Dec. 31 -3,875,356 2,560,572 
Colgate-Paimolive-Peet Co 

Yr. Dec. 31....4,141,721 3,744 


Colt’s Patent Fire Arms Mfg 


Yr. Dec. 31 562,285 577,824 
Conde Nast Publications, Inc 
Yr. Dec. 31 *208, 167 19,927 
Congress Cigar Co., Inc.: 

Yr. Dec. 31 185,951 17,406 
Consolidated Bakeries of Canad 
Yr. Dec. 28 287,151 192,724 
Consolidated Retail Stores, In« 
Yr. Dec. 31 209,724 139,998 


Continental Oil Co.: 


Yr. Dec. 31 8,813,561 4,865,358 
Cuban Tobacco Co., Inc.: 
Yr. Dec. 31 173,666 *162,964 


Curtiss Wright Corp.: 


Yr. Dec. 31 2,886 359, 73¢ 
Doehler Die Casting Co. 

Yr. Dec. 31 623,818 460,550 
Dome Mines, Ltd.: 

Yr. Dec. 31....3,719,720 3,882,42 


Durham Duplex Razor Co. 
Yr. Dec. 31. *20,775 


Eastman Kodak Co.: 


Yr. Dec. 28. ..15,913,251 14,503,247 
Electric Boat Co.: 

Yr. Dec. 31. 434,264 $339,948 
Flintkote Co.: 

Yr. Dec. 31 .1,309,779 549,133 
Garlock Packing Co.: 

Yr. Dec. 31 695,585 562 
General Asphalt Co.: 

Yr. Dec. 31 153,435 *296,588 
General Electric Co.: 


Yr. Dec. 31...27,843,772 19,726,044 
Gilbert (A. C.) Co.: 
Yr. Dec. 31.. 87,443 53, 93€ 


Greene Cananea Copper Co 


Yr. Dec. 31....2,137,718 1,767,160 
Hecla Mining Co.: 

Yr. Dec. 31.. 713,537 429,352 
Heyden Chemical Corp.: 

Yr. Dec. 31 504,831 482, 64¢ 


Intercontinental Rubber Co 


Yr. Dec. 31 *92,543 *110,063 
International Printing Ink Corp 
Yr. Dec. 31....1,080,757 861,155 


Keith-Albee-Orpheum Corp 
Yr. Dec. 31 403,073 *176,31¢ 
Keith (B. F.) Corp.: 


Yr. Dec. 31 464,645 *136,03 
Kelsey-Hayes Wheel Co.: 

Yr. Dec. 31 1,728,345 326,39 
Lily-Tulip Cup Corp.: 

Yr. Dec. 31 291,625 259,142 
Lion Oil & Refining Co.: 

Yr. Dec. 31 *58,987 12,652 
Magma Copper Co.: 

Yr. Dec. 31 665,697 647,181 


Maracaibo Oil Explor. Corp 
Yr. Dec. 31 *382,564 


Merck & Co., Inc.: 

Yr. Dec. 31 931,565 983,272 
Motor Products Corp.: 

Yr. Dec. 31 1,079,640 135,385 
Muskogee Co.: 

Yr. Dec. 31 273,301 287,461 
New Process Co.: 

Yr. Dec. 31 244,951 223,222 
New River Co.: 

Yr. Dec. 31 404,567 791,364 
Niles-Bement-Pond Co.: 

Yr. Dec. 31 266,193 25,485 
Ohio Oil Co.: 

Yr. Dec. 31....5,488,267 5,411,924 
Otis Elevator Co.: 

Yr. Dec. 31 1,110,997 *1,603,317 
Pacific Coast Co.: 

Yr. Dec. 31 *201,807 *900,16¢ 
Packard Motor Co.: 

Yr. Dec. 31 -3,315,622 *7,290,549 
Panhandle Producing & Ref. Co 
Yr. Dec. 31 *26,009 *194,878 
Park Utah Consol. Mines Co. 
Yr. Dec. 31 - *119,429 *83,262 





Com. Share 
Earnings 
1935. 1934 
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oem. Share 


——Net Income—~ = 
Company. 1935. 1934. 1935" 1934. 


Porto Rican Amer. Tobacco Co.: 


Yr. Dec. 31. 112,119 *201,508 a.55 
Republic Steel Corp.: 
Yr. Dec. 31....4,455,735 *3,459,428 .49 


Safety Car Heating & Lighting Co.: 


Yr. Dec. 31 512,681 361,186 5.45 3.84 
Seovil Mfg. Co.: 

Yr. Dec. 31....1,057,285 730,576 1.21 83 
Signal Oil & Gas Co.: 

Yr. Dec. 31.... 89,347 74,553 ¢.48 c.40 
Standard Commercial Tobacco: 

Yr. Dec. 31.... 238,229 119,008 55 .27 
Standard Oil of Nebraska: 

Yr. Dec. 31.... *%20,919 *624,314 


Standard Oil Co. of Ohio: 

Yr. Dec. 31. ...2,690,647 *1,913,735 

Sterchi Bros. Stores. Inc.: 

Yr. Dec. 31.... 162,829 100,557 21 

Studebaker Corp.: 

Period Mar. 9 to Dec. 31, 1935: 
*1,975,622 x1,461,985 


2.77 


Tastyeast, Inc.: 
Yr. Dec. 28.. 2,371 *80,519 a.01 
Twentieth Century-Fox Film Corp.: 
52 wk. Dec. 28.3,563,088 1.24 
Union Carbide & Carbon Corp.: 
Yr. Dec. 31. ..27,254,249 20,277,442 3.03 2.25 
United Air Lines Transp. Corp.: 
Yr. Dec. 31. *1,393 *2,283,525 
United Biscuit Co. of America: 
Yr. Dec. 31. 895,498 949,787 1.74 1.85 
UL. S. Rubber Reclaiming Co., Ine.: 
Yr. Dec. 31.. 102,057 &. p1.33 
Vauxhall Motors, Ltd.: 
Yr. Dec. 31.... £743,441 £651,993 
Vulcan Detinning Co.: 
Yr. Dec. 31.... $311, 318 $262,113 $6.26 $4.73 
Waitt & Bond, Inc.: 
Yr. Dec. 31. 22,891 *96,734 a.23 
Westinghouse Air Brake Co.: 
Yr. Dec. 31.. 922,076 656,398 30 21 
Weston Electrical Instrument Corp.: 
Yr. Dec. 31.... 225,462 101,720 .98 .20 
White Sewing Machine Corp.: 
Yr. Dec. 31. 35,581 *82,129 p.35 
Yale & Towne Mfg. Co.: 
Yr. Dec. 31.... 477,665 59,889 1.01 12 
PUBLIC UTILITIES 

1936. 1935 1936. 1935. 

Am. Water Works & Elec.: 


#12 mo.Jan.31.$3,642,534 $2,928,574 $1.40 $ .99 
Brooklyn-Man. Tr. System: 
8 mo. Feb. 29..3,275,968 3,617,743 3.09 3.56 
Brooklyn & Queens Tr. Sys.: 
8 mo. Feb. 29.. 722,691 807,464 p2.55 p2.85 
Chicago City Rwy. Co.: 
Yr. Jan. 31. 487,270 833,299 2.71 4.63 
Commonwealth Edison Co.: 
2 mo. Feb. 28.2,262,181 2,334,694 
Connecticut Light & Power Co.: 
12 mo. Feb.29..4,463,772 4,534,014 
Detroit Edison Co.:, 
#12 mo.Feb.29.10,227,138 5,448,658 8.04 4.28 
Edison El. Uluminating Co. of Boston: 
12 mo. Feb. 29.4,972,584 5,250,040 9.29 9.81 
Portland Gas & Coke Co.: 
12 mo. Jan. 31. 1,476 75,191 
Public Service of New Jersey: 
12 mo. Feb.29.23,267,609 24,943,498 2.44 2:74 
Public Service Co. of Northern Illinois: 
2 mo. Feb. 29.. 838,029 826,109 

1935. 1934. 1935. 1934. 


Cincinnati Gas & Electric Co.: 
Yr. Dec. 31. . ..4,082,017 3,281,945 p10.20 p8.20 


Cities Service Power & Light Co.: 
Yr. Sep. 30... .2,546,801 1,337,177 q10.91 5.72 


Columbus Rwy. Power & Light: 
Yr. Dec. 31....2,184,158 1,624,669 


Community Water Service Co.: 


Yr. Dec. 31 *32,966 *32,113 

Eastern Utilities Associates and Subs.: 
Yr. Dec. 3}.. .1,845,969 1,692,756 u.60 u.40 
Empire District Electric Co.: 

Yr. Sep. 30.... 400,507 p5.42 

El Paso Electric Co.: 

Yr. Dec. 31.... 271,530 334,152 q10.38 q11.98 
Gulf States Utilities Co.: 

Yr. Dec. 31.... 658,719 852,967 q6.79 q8.79 


International Tel. & Tel. Corp.: 


nYr. Dec. 31. .5,787,411 3,670,110 .90 57 
Jefferson Electric Co.: 
Yr. Dec. 31 342,762 303,924 2.85 2.53 


Jersey Central Power & Light Co.: 


Yr. Dec. 31. ...1,620,214 1,536,693 q7.39 q7.01 
Puget Sound Power & Light Co.: 
Yr. Dec. 31....1,094,933 761,876 t2.06 t.08 
Standard G. & E. (parent company only): 
nYr. Dec. 31. .2,117,049 2,153,966 
Stone & Webster, Inc.: 
Dec. 31 qr.... 652,076 *232,792 31 
Yr. Dec. 31. 92,628 *973,782 04 

=~ zz 


Com. Share 
——Net Income.——, ae nee. 
Company. 1935, 1934. 1935. 1934. 
Virginia Elec. & Power Co.: 
Yr. Dec. 31...2,893,746 2,698,426 p14.82 p13.82 


Utica Gas & Electric Co.: 


Yr. Dec. 31... 712,469 864,319 q7.12 q8.64 
Western Power Corp.: 
Yr. Dec. 31...1,635,986 1,633,001 p16.94 p16.91 
West Texas Utilities Co.: 
Yr. Dec. 31.... 354,627 233,149 
RAILROADS 

1936. 1935. 1936. 1935. 
Alabama Great Southern R. R.: 
January 8,165 *36,086 
Ann Arbor R. R.: 
January *15,706 *16,069 
Chesapeake & Ohio Rwy.: 
2 mo. Feb. 29.6,895,075 4,102,669 -90 53 
N. Y¥., Chi. & St. L. BR. R.: 
2 mo. Feb. 29.. 237,566 *13,638 p.66 


Pere Marquette Rwy.: 


2 mo. Feb. 29. 199,399 243,015 01 10 

Southern Rwy.: 

January 8,576 *540,679 

Texas & Pacific Rwy.: 

2 mo. Feb. 29.. 99,922 *159,486 p.42 

Union Pacific R. R. System: 

January 248,373 6,523 

Wabash Rwy.: 

January ...... *269,590 *443,601 

Western Pacific R. R.: 

January *237,341 *248,302 eat as 
1935 1934. 1935. 1934. 

Atlantic Coast Line Co.: 

Yr. Dec. 31.... 237,905 229,576 1.01 .97 

International Rwys. of Cent. Amer.: 

Yr. Dec. 31... 441,836 103,335 p4.42 p1.03 

Pullman, Inc.: 

Yr. Dec. 31... *273,727 2,957,669 Be 


*Net loss. {Profit be- 
a On Class A shares. 


§$Not available. 
fore Federal taxes. 


c On combined Class A and Class B shares 
g Report subject to audit and year-end ad- 
justments. On shares outstanding at 
close of respective periods. m Loss before 
Federal taxes. nPreliminary statement 

On preferred stock. q On combined pre 


ferred stocks. rOn first preferred stock 
* gs On second preferred stoc tOn $6 pre 
ferred stock. uOn convertible shares 


x Net loss before depreciation for year 1934. 
y On old stock. 


RAILROAD EARNINGS AND 
STATEMENTS 


Atchison, Topeka & Santa Fe 
1936 1935 
$33,624,494 $27,372,526 
58,281,014 55,612,244 
18,050,881 18,850,685 


Cash, Jan. 31. 

Current assets.... 
Current liabilities. . 
tInvestments in stocks, 


bonds, &c. 29,624,208 27,690,576 
Baltimore & Ohio 

January net loss. 332,764 508,139 
Cash, Jan. 31 9,398,873 9,840,026 
Current assets... 28,279,048 31,518,777 
Current liabilities. . 42,755,814 33,307,028 
tInvestments in stocks 

bonds, &c..... "103,939,523 103,784,279 
Funded debt due within 

six months... 6,629,000 11,171,000 

Chicago, Burlington & Quincy 

Cash, Jan. 31. 11,221,773 10,373,171 
Current assets. . 23,915,787 26,737,157 
Current liabilities. . 10,411,578 9,985,512 
tInvestments in stocks, 

bonds, &c. 4,267,230 6,326,257 

Chicago Great Western 

Cash, Jan. 31 526,818 286,705 
Current assets 1,921,568 2,007,138 
Current liabilities 6,994,747 5,176,310 
a in stocks, 

bonds, 25,475 351,155 
Funded debt ‘due within 

six months. 465,079 381,728 


Chicago, Milwaukee, St. Paul & Pacific 
Cash, Jan. 31.. 10,417,992 6,831,893 
Current assets..... 24,114,253 23,313,487 
Current liabilities. 39,238,942 20,411,006 
fInvestments in stocks, 

bonds, &c 154,254 204,348 
Funded debt due within 

six months... 3,019,963 6,321,195 


News of Foreign Securities 


solini that large private Italian en- 

terprises must pass into govern- 
ment hands brought selling into every 
European Stock Exchange. The mar- 
kets in Milan and Rome were the hardest 
hit and there prices fell as much as 40 
points. While many questions remain to 
be answered as to just how the govern- 
ment will take over the businesses, even 
among the loyal Fascisti, the move was 
taken as virtually disastrous to private 
investors. 

Because of the lessening tension in 
European political circles stock prices 
had moved forward during the early part 
of the week, but the edict of the Italian 


‘T's announcement by Premier Mus- 


dictator brought about liquidation. The 
leading Exchanges, however, were able 
to show advances during the week. Trad- 
ing at no time was particularly active 
and there appeared to be little public 
participation. As has been the case for 
some time trading on the German Boerse 
was dominated by official traders, but 
sharp advances took place in some sec- 
tions of the list, probably reflecting Ger- 
many’s recent move toward regaining 
her former position among the powers 


of Europe. 

The London index rose to 23.87 for 
March 24, as compared with 23.42 a 
week earlier. Paris closed at 32.65, as 


against 32.44, while Berlin stood at 28.85 
as contrasted with 28.06 on March 17 
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LISTED FOREIGN BONDS 
her value of listed foreign bonds sold 
ew York market 
N Y. Stock 
Exchange. N.Y.Curb. 


The 
in the 





Week ended Mar. 21, '36 9,032,500 rn. 
Week ended Mar. 14, '36. 7,865,500 payee 


Week ented | Mar. 23, '35. 6,562,000 553,000 
1936 to date. ‘ .. 91,970,000 8,439,000 
1935 to date. 89,759,500 8,204,000 


FOREIGN BOND AVERAGES 
(Ten Foreign joouee) 
digh. Low. Last 
Week ended Mar. 21, 36.103 64 102.45 103.64 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 

1936. London. Paris 3erlin 
PK  Biveretaree 23.01 33.22 28.25 
Jan. 28 23.95 34.17 28.35 
Feb. 4 24.35 36.35 28.51 
Feb. 11 24.25 35.97 28.56 
Feb. 18 24.07 35.24 28.56 
Feb. 25 23.90 34.40 28.61 
Mar. 3 23.70 33.96 28.30 
Mar. 10 3.28 32.31 28.01 
Mar. 17 23.42 32.44 28.06 
Mar. 24 23.87 32.65 28.85 


For Siemens back to the beginning of 1929 
see THE ANNALIST of Sept. 14, 1934. page 390 


Foreign Government Securities 


-IN LONDON-— 


British 3%% British 214% British 4% 


War Loan. Consols. 1960-1990. 
(a Seer £1054 £847 £118 
| "RE Baer. 1064 Boi 118 
= Saar 1 85 118 
| SS See 106% 85 118 
Mar. 20. 106% 85 118% 
Mar. 21 Exchange closed 


- IN PARIS IN NEW YORK 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7% 
66 fr 40c 99 fr 5c $2614 $3454, 
67 fr 45c 99 fr 70c 26% 35 
67 fr 90c 99 fr 25c 27 35 
67 fr 70c 99 fr 70c 26%, 3514 
67 fr 60c 99 fr 55c 28 35% 
67 fr 40c 99 fr 60c 27% 


Chicago & North Western 
1936. 1935 
4,774,923 4,182,614 


Cash, Jan. 31 ‘ 
21,314,466 27,106,962 


CUPTORS GOMOTR. . = 00 s6 ce 
Surrent liabilities....... 


56,357,132 46,924,351 
In a a a in stocks, 
bonds, 


. 4,062,566 4,089,746 
unded debt ‘due within 


six months . 27,635,200 1, 
Denver & Rio Grande Western 


74,000 





Cash, Jan. 31. 1,744,470 
Current assets.... ... 6,544,328 5, 
Current liabilities....... 66,972,954 14 


Inv estments in stocks, 


yonds, &c... 34 34 
“unded debt due within 
ee: 2,016,180 2,907,420 
Erie 
February gross. 028 5 
Net operating income. 1,308,857 
Two months’ gross. 12,884,073 11,6¢ 
Net operating income. . 2, 227,352 1,7 





Kansas City Southern 


ebrus ary gross.... oo ere 705,471 
Net operating income. 205,118 47,826 
['wo months’ gross..... 1,912,468 1,445,896 
Net operating income. 392,132 64,222 


Louisvi'ie & Nashville 


Cash, Jan. 31 . 12,921,851 9,008,089 
Current assets... - oe 461 29,463,406 
Current liabilities....... 29,395 10,064,141 
Investments in stocks, 
et Sr 13,883,331 10,151,728 


Funded debt due withia 


six months. 735,000 739,000 


Missouri-Kansas-Texas 





Cash, -"an. 31..... 4,371,321 1,918,098 
Current assets...... 8,558,732 6,659,001 
Current liabilities... 3,550,634 3,926, 
Investments in stocks, 

BORON) Ms ss sc55c-no1 113,043 122,121 

Pennsylvania 

January net income. 1,408,137 +1983,873 
Cash, Jan : ,086,531 21,628,447 
Current assets... 192" 382,120 102,355,936 
Current liabilities 67,732,435 55,949,104 
tluvestments in stocks, 

DINE, SROs 6 co dcagan 69,572,047 118,021,013 
Funded debt due within 

Gi CME. «650s knees 58,301,000 4,750,000 

Reading 
Cash, Jan. 31 : 3,610,253 3,811,373 
Current assets.... - 12,740,216 13,180,477 
‘urrent liabilities 7,375,754 8,226,148 
In vestments in stocks, 
oonds, &c . 10,755,602 10,038,469 
unded debt due within 
ix months oa ; 326,000 701,000 
Southern Pacific 

February gross.... . 13,526,836 11,294,657 
Net operating income.. 1, ty 922 846,364 
I'wo months’ gross..... 27,211,406 22,918,604 
Net operating income.. 1 985" 475 1,221,267 


PUBLIC UTILITY EARNINGS 


American Water Works and Electric 





Company 
1936. 1935 

January gross......... 4,324,629 4,077,387 
Net after taxes..... 43:335-002 1,931,177 
['welve months’ gross. 066,997 46,266,484 
Net after taxes. 33 431,998 22,250,481 
*Surplus after charges. 3, 642'534 2.928'574 
ferred dividends... 100,000 1,200,000 
Surplus for common.... 2" 442,534 1,728,574 
“After depreciation, depletion and _ pre 
ferred dividends of subsidiaries. +Subject 

to audit at end of fiscal year. 


Brooklyn-Manhattan Transit System 


February gross... ‘, 334,684 4,113,708 
Net after taxes.. 1093;865 1,125,345 
rotal income 1,165,798 1,184,119 
*Net income 400,486 420,159 
Eight months’ gross. 34,571,001 33,856,588 
Net after taxes... : ,873,978 9,276,139 
Total income Mee ,302,207 9,765,480 
*Net income ; 3,275,968 - 3,617,743 

*After charges and minority interest of 


Brooklyn & Queens Transit System 
Brooklyn & Queens Transit System 


February gross.. 1,736,095 1,638,609 
Net after taxes.. 206,671 208,186 
Total income........... 220,627 223,847 
Net income : 86,804 97,501 
Eight months’ gross. . 13,663,167 13,433,946 
Net after taxes. 1,601,313 1,706,895 
Total income........... 1,724,972 1,834,488 
Net income............ 22,691 807,464 


*After charges. 
Commonwealth Edison Company 


February gross. 7,025,069 ¢ 724,568 
PING IMODERG. .« .ccccccee 1,062,499 1,064,954 
IT'wo months’ gross..... 14,470, a * 811,268 
if 2 Ul Ole 2,262,181 2,334,694 


*After interest, depreciation, taxes, &c 
Detroit Edison Company 
Years ended Feb. =: 


Gross earnings... . 50,523,970 45,657,219 
Net opens | income. . 16,675,900 13,373,008 
Total income. ... 16,819,678 13,560,075 
*Net income... . 10,227,138 6,906,041 


*In year ended Feb. 29, 1935, $1,457,383 ad- 
ditional appropriations to de re aah coe were 
made, reducing net income to $5,448, 


DIVIDEND NOTICE 


CITY INVESTING COMPANY | 
55 BROADWAY, NEW YORK 

March 19th, 1936. 

The Board of Directors has this day declared, 
ut of surplus earnings of the Company, a divi 
for the three months ending March 3ist, 
of one and three quarters (1%%) per centum 
yn the issued and outstanding Preferred Capital 
tock of the Company, other than Preferred stock 
owned by the Company, payable April ist, 1936, 
to holders (other than the Company) of the 
Preferred Capital stock of record on the books of 
the Company at the close of business on March 

27th, 1936. G. F. GUNTHER, Secretary. 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


UMEROUS small lots of foreign 
bonds and parts of several munici- 
pal issues, called to satisfy sink- 

ing-fund requirements, lifted the number 
of announcements of bonds called for 
payment before maturity last week 
above the total of the preceding period. 
The notices also included three large in- 
dustrial bond redemptions. This month’s 
total was increased to $160,094,000 and 
compared with $129,078,000 in February 
and $62,539,000 in March, 1935, at cor- 
responding dates. 

Bonds called for redemption in March 
are classified as follows: 


Industria! $40,998,000 
Public utility 93,736,000 
State and municipal 13,956,000 
Foreign 10, 
Miscellaneous 697, 
Total $160,094,000 


Aiken (City of), 8. C., bonds 1D224-D243 and 
M244-M263 of water and sewerage 4%s 
due Nov. 2, 1943, and bonds 264-341 of 
waterworks 4%s, due Oct. 1, 1950, called 
for payment at par on May 1 and April 1, 
1936, respectively, at office of the City 
Treasurer 

Arizona (State of), general fund warrants 
registered on or before Dec. 31 1936, 
called for payment at par on March 12, 
1936, at office of the State Treasurer 


Beloit College Dormitories Association, en- 
tire issue of first 5%s, due serially to Oct 
1, 1942, called for payment at 100% (1936 
maturity), 100% (1937 maturity), 101 (1938 
maturity), 101% (1939 maturity), 101% 
(1940 maturity), 101% (1941 maturity) and 
102 (1942 maturity) on April 1, 1936, at the 
Beloit State Bank, Beloit, Wis 

Boulder, Col., $3,000 of improvement bonds 
called for payment at par on March 20 
1936, at office of the City Clerk 

Brookfield (Village of). water bonds 229- 
236, due April 15, 1937, and water bonds 
237-254, due April 15, 1938, called for pay- 
ment at par on April 15, 1936, at the Chi- 
cago Title and Trust Co., Chicago 

Buenos Aires (City of), $10,000 of extended 
6s, Series C-2, due April 1, 1960, called for 
payment at par on April 1, 1936, at the 
Manufacturers Trust Co., New York. Cou- 
pons due April 1, 1936, should be collected 
in the usual manner Numbers called 
M8114 lowest, M11277 highest 

California (State of), various of general 
fund warrants, dated March 1 to April 30, 
1935, called for payment at par at office 
of the State Treasurer Numbers called 


1D58321-D73160 E5984 1-E73080 ; 39361 - 
G13920 

Canadian, Texas, bonds 4-9 and 15-17 of 
waterworks 5s, due Feb. 10, 1953, called 


for payment at par on April 10, 1936, at 


office of the City Treasurer 


Canon City, Col., bond 33 of Paving Dis- 
trict 3, called for payment at par on 
March 31, 1936, at office of the City 


Treasurer 

Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on March 19, 1936, at office of the City 
Treasurer, or the Guaranty Trust Co 
New York. 

Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on March 23, 1936, at the Board of Educa- 
tion, 228 N. La Salle St., Chicago 

Chinese Government, £141,900 of 5 per cent 
sterling loan of 1912 bonds, called for pay- 
ment at par on Sept. 30, 1936, at the Brit- 


ish Bank for Foreign Trade, Ltd., Lon- 
don 
Christiansburg, Va., ent.re issue of water- 


works 5s, due July 1, 1941, called for pay- 

ment at par on April 3, 1936, at office of 

the Town Treasurer 

(City of), various of 3% pert 
cent loan of 1902 bonds, called for pay- 
ment at par on May 15, 1936, at the 
Crédit Lyonnais and the Banque de Paris 
et des Pays-Bas, Paris 

Cottman Co. (The), entire issue of deben- 
ture 7s, extended to Oct. 15, 1937, called 
for payment at par on April 15, 1936, at 
the Continental Trust Co., Baltimore, Md 
Coupons due April 15, 1936, should be col- 
lected in the usual manner 

Crédit Foncier Egyptien, various of 3% per 
cent bonds, redeemable at 515 francs per 
bond on April 1, 1936 

Curry County, N. M., 
School District 10 6s, 


Copenhagen 


12 and 13 of 
1919 


bonds 
dated Oct. 1 


and bonds 10 and 12 of School District 58 
6s, dated April 1, 1920, called for payment 
at par on April 1, 1936, at the Citizens 
Bank, Clovis, N. M 

Czechoslovak State Loan of 1922, $187,900 
of secured extended 8s, due April 1, 1951, 
and $110,900 of secured extended 8s, Series 
B, due Oct. 1, 1952, called for payment at 
par on April 1, 1936, at Kuhn, Loeb & Co., 
Kidder, Peabody & Co., and the National 
City Bank, New York 

Danzig Electric 
20-year 7 per cent 
for payment at 110 
the British Overseas 
Helbert, Wagg & Co., Ltd., London. 

Delta County, Col., various of warrants 
called for payment at par on March 20 
1936, at office of the County Treasurer 

$10,000 of first 6s, 

for payment at 


Tramway Co., £4,50u of 
sterling bonds, cated 
on April 1, 1936, at 
Bank, Ltd., and 


Dixon Run Land Co., 
due Oct. 1, 1953, called 
par on April 1, 1936, at the Savings and 
Trust Co., Indiana, Pa. Numbers called: 
9, 12, 20, 30, 81, 90, 136, 149, 164, 170 

Ellensburg, Wash., bonds 58-64 of Local 
Improvement District 1926-C, called for 
payment at par on March 15, 1936, at of- 
fice of the City Treasurer 

Col., $4,500 of 


Englewood, improvement 


bonds, called for payment at par on 
March 31, 1936, at office of the City 
Treasurer 


Equitable Office Building Corp., $185,000 of 
debenture 5s, due May 1, 1952, called for 
payment at par on May 1, 1936, at the 


Empire Trust Co., New York Numbers 
called: M39, M10187 
Fletcher Joint Steck Land Bank, entire 


issue of 4%s, due Nov. 1, 1952, called for 
payment at par on May 1, 1936, at the 
Fletcher Joint Stock Land Bank, In- 


dianapolis 


Greenbrier Joint Stock Land Bank (Coving- 
ton, Va.), various of 5s, due April 1, 1953, 
called for payment at par on April 1, 1936, 
at the Kanawha Valley Bank, Charleston, 
W. Va Lowest and highest numbers 
called: D180001, D180083 ; M180003, M180162; 
registered bonds 180022, 180023, 180024. 

Havana (City of), $90,500 of first 6s, due 
1939, called for payment at par on April 
1, 1936, at the Royal Bank of Canada, 
New York. Numbers called: C321 lowest, 
C69670 highest 

Indiana Associated Telephone Corp., entire 
issue of first and refunding A 6s, due 
Jan. 1, 1962, called for payment at 105 
on April 15, 1936, at the First National 
Bank, Chicago, or the Bankers Trust Co., 
New York. 

Industrial Mortgage Bank of Finland, £24,- 
700 of 6 per cent sterling loan bonds, 
called for payment at par on April 15, 
1936, at J. Henry Schroder & Co., and the 
Hambros Bank, Ltd., London 

La Porte County (Ind.) Telephone Co., en- 
tire issue of first A 6s, due Dec. 1, 1951, 
called for payment at 102 on May 1, 1936, 
at the Continental Illinois National Bank 
and Trust Co., Chicago 

Lehigh & New England Railroad Co., $42.- 
000 of general A 4s, due April 1, 1965, 
called for payment at 102 on April 1, 1936 
at the Tradesmen's National Bank and 
Trust Co., Philadelphia, Pa Numbers 
called: M267 lowest, M6263 highest 

Lewiston Gas Light Co., entire issues of 
first and refunding A 5s, due Oct. 1, 1943 
and first and refunding B 5%s, due April 
1, 1958, called for payment at 103 and 105, 
respectively, on April 1, 1936, at the Na- 
tional Bank of Commerce, Portland, Me 

Montrose County, Col., various of school 
district bonds, called for paymeat at par 
on April 10, 1936, at office of the County 
Treasurer, Montrose, Col 

Nashua Development Co., various of 5 per 
cent notes, called for payment at par on 
June 1, 1936, at the Nashua Trust Co., 
Nashua, N. H. Numbers called: 2 lowest, 
680 highest 


National Economic Bank (Warsaw, Po- 
land) (Bank Gospodarstwa Krajowego), 
various bonds of issues of 7 per cent and 
5% per cent municipal bonds, second issue 
S of 7 per cent municipal bonds, 7% per 
cent and 5% per cent bank bonds, munic- 
ipal 5%s and 8s, due Jan. 1, 1946, called 
for payment at par on April 1, 1936, at the 
Bank Gospodarstwa Krajowego, Warsaw, 


and its branches; the Union de Banque 
Suisses, Zurich and Geneva; the Chase 
National Bank, New York; the Lloyds 
Bank, Ltd., and the Swiss Bank Corp., 
London ; the Rotterdamsche Bank- 
vereeniging, Amsterdam 


New Jersey (State of), entire issue of high- 


way extension A 5s, due July 1, 1951, 
called for payment at par on Aug. l, 
1936, at the First Mechanics National 


Bank, Trenton, N. J 


New York Shipbuilding Corp., $181,300 of 
first 5s, due Nov. 1, 1946, called for pay- 
ment at 102% on May 1, 1936, at the Union 
Trust Co., Pittsburgh Numbers called: 
C28, C175, C187; D9, D30, D41, D42: M548 
lowest, M7295 highest 

Oslo (City of), various of 5 per cent loan 
of 1916 bonds, called for payment at par 
on April 15, 1936 

Pacific Coast Joint Stock Land Bank of 
Los Angeles, entire issue of 5s, due Sept 
1, 1955, called for payment at par on 


Sept. 1, 1935, at office of the Pacific Coast 
Joint Stock Land Bank of San Francisco, 


400 Sansome St., San Francisco 
Paris-Lyons-Mediterranean Railway Co., 
various of 4 per cent bonds, redeemable 


at 500 francs per bond on May 1, 1936. 
Powder River County, Mont., bonds 11-20 of 
funding 6s, dated Aprii 1, 1921, called for 
payment at par on July 1, 1936 
Rapid Transit Street Railway Co., $6,000 of 
extended 8s, due April 1, 1941, called for 
payment at 105 on April 1, 1936, at the 
First Mecnanics National Bank Trenton 
N. J. Numbers called: 219, 256, 344, 356, 
454, 469 


Remington Rand, Inc., entire issue of 
debenture A 54s, due May 1, 1947, called 
for payment at 104 on May 19, 1936, at 
the City Bank Farmers Trust Co., New 
York; the Marine Trust Co., Buffalo, or 
the First National Bank, Chicago. Cou 
pons due May 1, 1936. should be collected 
in the usual manner 

Rockville Water and Aqueduct Co., entire 
issue of first 4%s, due annually to Nov. 1, 
1950, called for payment at 105 on May 1, 


1936, at the Hartford-Connecticut Trust 
Co., Hartford, Conn 
St. Meinrads Abbey (St. Meinrad, Ind.), 


entire issue of first 5s, due Sept. 15, 1942 
called for payment at 102 on March 15 
1936, at the Old National Bank, Evans- 
ville, Ind 


St. Xavier College (Cincinnati) (Missouri 
Province Educational Institute), entire is- 
sue of first 5 per cent notes, due to May 
10, 1942, called for payment at 102 on May 
11, 1936, at the Mercantile-Commerce 
Bank and Trust Co., St. Louis 

Saguache County, Col., various of war- 
rants, called for payment at par on April 
3 and April 13, 1936, at office of the 
County Treasurer, Saguache 


Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between March 5 and March 18, 1936, at 


office of the City Treasurer 
Shell Pipe Line Corp., entire issue of deben- 


ture 5s, due Nov. 1, 1952, called for pay- 
ment at 102% on April 17, 1936, at the 
Chase National Bank, New York; the Old 


and the Con 
Bank and Trust 


Colony Trust Co., Boston 
tinental Illinois National 
Co., Chicago 
Shell Union Oil Corp., entire issue of deben- 
ture 5s, due May 1, 1947, called for pay- 
ment at 102 on April 17, 1936, at the 
Irving Trust Co., New York: the Old 
Colony Trust Co., Boston, and the Con- 
tinental Illinois National Bank and Trust 
Co., Chicago 
Stockholm (City of), 
cent kroner bonds, 
called for 
1936 
Witbank Colliery, Ltd., £15,000 of first 7 per 
cent debentures, called for payment at 
par on April 1, 1936, at the company’s 
offices in London and Johannesburg 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


various of 4% per 
dated May 15, 1931 
payment at par on May 15, 


Atlantic Securities Company of Boston— 
Company has announced distribution on 
April 1, 1936, of $15.50, completing bal- 
ance of $6.50 due on Coupon 13, payable 
Oct. 1, 1934, and $9 to be applied on 
Coupon 14, payable April 1, 1935, on issue 
of debenture 4%s, due 1953. Coupons are 
to be forwarded to the Old Colony Trust 
Company, Boston, for payment. Coupon 
14 will be returned with notation of pay- 
ment of $9 stamped thereon 


Balbirer (A. and M.) and Canvasser 
(Charles)—Plan of reorganization provid- 
ing for extension of first 6s, due to 1935, 
has been declared operative Funds for 
payment of interest for six months’ period 
ended Oct. 31, 1935, at rate of 3 per cent 


per annum will also be available, when 
stamped bonds are delivered 

Berendo-Wilshire Apartments (Les An- 
geles)—From proceeds of property sale 


hoiders of first 64s, due to 1938, receive 
distributions of $242.33 per $1,000 bond due 
Aug. 1, 1932; $241.97 per $1,000 bond due 
Aug. 1, 1933, and $241.57 per $1,000 bond of 
later maturities 


Brierfield Apartment Building (New York) 


Plan of reorganization has been de- 
clared operative and holders of certifi- 
cates of deposit for first 6s, due 1939, 


have received like principal amount of 
new income bonds of Brierfield Operating 
Corporation and one share of common 
stock for each $100 of old bonds 

Butterick Publishing Company—Holders of 
debenture 6%s, due 1936, have been noti- 
fied that Butterick Company, Inc., suc- 
cessor under reorganization plan, is oper- 
ating. It will issue securities as follows: 
Three-year unsecured 6 per cent notes, 





dated April 6, 1936, wit! re payable 
Oct. 6, 1936, and semi-annually there 
after; 5 per cent preferred stock, $50 par 


scrip in lieu 
erred and com 


common stock, no pal 

of fractional shares of pref 
mon stock. Undeposited debentures, ac- 
companied by March 1, 1935, and subse- 
quent coupons, should be presented for 


exchange to the New York Trust Com- 
pany, New York, agent along with a 
transmittal lette: Owners of deposited 
debentures should trar debenture 
holders’ request letters 


Consolidated Stores (Detroit)--The Detroit 
Trust Company is prepared to distribute 
to holders of first 64%s, dated 1923, the 
proceeds of foreclosure sale, at rate of 
$210 per $1,000 bond 


Flanders Apartment Hotel 
of reorganization has been 


Chicago)—Plan 
completed and 
holders of 


new securities delivered 
first 644s, due to 1941. For each $100 bond 
holders received a certificate for one 


share of common stock of 4,145 Broadway 
Hotel Company. 

Gehrke (Walter) Company 
tribution of 10 per cent 


further dis 
principal of 


first 7s, due 1932, was paid by the De 
troit Trust Company in February, 1936 
Previous payments of principal amount 
to 30 per cent 

Glademore Court A partinent Building 
(Philadelphia)—Funds for payment of 
coupons due July 5, 1931, and Jan. 5, 1932, 
on issue of first 6s, due 1937, were 
deposited in February I3¢ 

Graemere Hotel (Chicago ders of first 


notified by 
eorganization 
tock-trust cer 


6s, due to 1946, have 
protective committee that 
has been completed and 


tificates for stock of 2zemere Hote 
Company, successor, ar eady for de 
livery on basis of one share of common 


amount of 
Titie and 


stock for each $100 princi; 
bond deposited at the Ch go 


Trust Company, Chicag« City Bank 
Farmers Trust Compa! New York, or 
the Boston Safe Deposi Trust Com 


pany, Boston 
Hartford-Aetna Kealty Corporation—Cou 
pons due July 1, 1934, on issue first 6s 
due 1959, were paid on July 8, 1935 


lowa Ulineis Telephone Company—Plan of 


reorganization has been completed and 
holders of first and collateral B 5%s, due 
1938, have received new Series C 5% per 
cent income bonds due Oct 1949 

Kanter (Charles A.)—Funds are avaiiable 
at the Detroit Trust Company, Detroit 





1 of interest 
s due Sept 


to make a further distrib 
on first 6s, dated 1923. Co 
1, 1934, have been paid in full 
La Salle Garden Theatre 
of reorganization has beer 


Company—Plan 
completed and 





first 6s, dated 1925, have been extended 
te Aug. 15, 1945, witl nterest at 4 per 
cent per annum to Fet and 5 
per cent thereafter. In to and ir 


cluding Feb. 15, 1935, was paid at rate 
of 4 per cent 

Lacey (J. D.) & Co.—Plar f 
tion has been completed and 
collateral trust 6s will receive 


reorganiza 
holders of 
a like prin- 


cipal amount of new income bonds of 
James D. Lacey Timber mpany, plus 
$85 in cash 

Miller & Lux, Inc.—Holders of first 6s, due 


1945, and secured 7s, due 1935 
notified that payment wil 


have been 
be made March 


16, 1936, of April 1, 1933, interest coupons 
on both classes of securities, together 
with interest accrued thereon to March 
16. Certificates of deposit for bonds ar 
to be presented at the Wells Fargo Bank 
and the Union Trust < pany and de 
posit certificates for note the Crocker 
First National Bank, San Francisco 

Parana (State of)—The ‘hase National 
Bank, New York, has announced receipt 
of funds with which to pay holders of 
extended 7s, due 1958, in United States 
currency, 20 per cent ace value of 


coupons due Sept. 15, 1935, and March 15, 
1936, respectively Option expressed in 
coupons to have payment made in pounds 
sterling at a fixed rate exchange has 
been temporarily withdrawn. Payment of 
20 per cent of the face e of the con 
pons, if accepted, will be full payment 
and satisfaction of coupons and of claim 
for interest represented thereby 


Prudence Company—The | < of the Man 
hattan Company, New lepositary 
has announced that participa 
tion certificates in the Berkshire Hall 
issue of Prudence Bonds Corporation may 
present the same at its office, 40 Wal] 


Street. New York, and re an amount 


equal to 4 per cent of the principa! 
amount in cash 

St. Louis Terra Cotta Company, in default 
on Feb. 1, 1933, interest payment. and 
Aug. 1, 1933, principal payment, on issue 
of first 6%s, due to 1935 

San Carlos Hotel (Pensacola, Fla.)}—Plan 
of reorganization has beer mpleted and 
holders of first 6s, due to 1944. have re- 
ceived cash and new 6 per cent bonds 
for each $1,000 bond 

Weis (S. W.), in default on Oct. 1. 1934 
principal and interest payment, on issue 





of 6 per cent notes, due 1934 
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TRANSPORTATION (27) PASS oR 
NEW PASSENGER CAR REGISTRA- 
aw: INDEX TO BUSINESS STATISTICS TIONS IN THE UNITED STATES 
5-Y 3 5 5 er re) 
: pital nll Automobile Production, Estimated ma Gold Reserves of Central Banks and , Twenty-nine etes oes the District of 
1936 (1998-95) Avec, | |, WOOKEY ..«--2--- eee cerereccccecesees ire ; ) ; ie 
Week ended Mar. 14: 78 Automobiles, New Passenger Car Gold and Silver Prices. 36 “ren., 7 os —Feb..'35 . 
Total carloadings. 616,862 600.926 + 2.7 Registrations in U. S................ 13 | Machine Tool and Forging Machin- Number. Tot. Number. Tot 
Grain & gr. 36,928 30,604 +20.7 British Exchange Rates on Paris.... 37 ery, Index of Orders for 31 Gen. Mot. (tot.) ‘ 36 293. 45.0 25.137. 31.4 
Coal and co 116,792 133,132 —12.3 Business Activity, The Annalist In- Member Banks, Excess Reserves of.. 35 Chevrolet “2 26'109 32.4 (15/471 19.3 
Forest seeduets.. 30,965 23,883 +29.7 EERO RCN Monetary Gold Stock, U. 32 Olds 1. "3808 «4:7 4300450 
Manuf. products.. 412,971 394,319 + 4.7 Business Index, The New York Times Money Rates, Foreign... . 33 Pontiac 43 3,915 4.9 
bee to Mar. 14: DE aks ind. nturudoesewatexsd vara 21 Money Rates in New York City, Daily 39 Buick 2/561 3.2 1,502 1.9 
F Aaa = a s. 6, Te. 4 6, i. = + &? Coal and Coke Production, Weekly... 4 Me eciy Rates in New York City, 7 Cc oy 199 0.2 110s 0.1 
Goal and’ coke... 1,842,609 1,516,002 L215 Coke Production, Monthly............ 5 | Oil Production, Average Daily Crude. 3 Ford (total) 19,967 288 29,939 374 
Forest products.. 300,126 243,898 +? ' Cotton Spinning Activity.............. 26 | Oil Refinery Activity, Crude, and Fore ' 19°79 24:5 29897 373 
Manuf. products.. ’ 4,058,572 4,084,962 — Department Store Sales by Federal Cracked Gasoline Production 12 Lincoln "246 0.3 "42 (0.1 
Freight car surplus, ef ee aaa 8 Petroleum Stocks. and Refinery Ac- Chrysler (total) ss 18,063 22.4 20,125 25.1 
ea ERR 170,620 543,399 —68.6 Electric Power Production, Weekly... 27 tivity ........+.. ewe il Plymouth 11,465 14.2 13.071 16.3 
P. C. of freight cars Engineering Contract Awards 30 Portland Cement ..... 15 Dodge 4,614 5.7 5,175 6.5 
serviceable Feb. 1. 85.4 88.6 — 3.6 Factory Employment by Groups. In- Postal Savings, U. S 16 1 1,198 ‘5 5 
- ry Employment by Groups, In- 5, U. &. pete 16 Chrysler , 1. 1,240 1.5 
P. C. of locomotives dices of Pound and Dollar, Value of, in Gold De Soto 786 1.0 639 0.8 
serviceable Feb. 1. 78.2 5 «= GA 1S | sete Meteo oe Currencies ....... 38 Hudson (total) . 2,315 2.9 2,087 2.6 
Gross revenue, year Factory Employment and Payrolls... 19 | Railroad Equipment Orders, Domes- Terraplane 1.793 2.2 11557 1 9 
to Feb. 1...... Fey 098,677 $276,548,266 + 8.2 Factory Employment and Payrolls, tic, Weekly ..... 6 Hudson "522 0.7 "530 0.7 
Expenses, _. | eRe comin: Reconstruction Finance Corp 29 Studebaker 1,288 1.6 969 1.2 
to Feb. 1.....: "241, 804,628 231,914,086 + 4.3 ae Sensitive Commodity Prices, The An- Packard 971 1.2 111 0.1 
Taxes, year Foreign Exchange Rates, Daily. nalist Weekly Index of 28 total). 867 1.0 708 (0.8 
Feb. er 2, 529,301 22,607,339 - Foreign Exchange Rates, Weekly 0 | Steel Industry, Rate of Operations in 434 0.5 358 0.5 
Rate of return on Foreign Trade, s., Merchandise, ere rere 2 a Fayette 433 0.5 350 0.4 
property investm’t: . J aeRepiaer mover coe 14 Steel Scrap Prices... i8 350 0.4 368 0.5 
car to Feb. 1: 7 — eae, uw. @., bail meaner Transportation ... a 1 260 0.3 189 0.2 
astern Dist... 5.75 —36.7 | | _‘eei1ons ........... es Unemployment in th J. S., Esti- iup i 3 
Southern Dist. 1.94 5.75 —66.3 Freight - Car Loadings. . . 23 mated _ genet whey = 17 Reo. ; "32 O71 61 01 
bad nr i — res eS 3 Auburn (total) 50 0.1 128 0.2 
ota . 5 .75 —56. Auburn 48 0.1 128 0.2 
Cord 2 0.0 ‘ 2 
2 7 Pierce-Arrow 15 0.0 15 0.0 
FAILURES THE ANNALIST INDEX OF BUSINESS ACTIVITY Miscellaneous 6 0.0 59 (0.0 
—Week Ended— —1936—~ ae “eee aed saeco ation 
Mar. 19, Mar. 12, Year . Feb. ry Dec. Nov. Oct. Sept. Aug. July. June May Feb atat 80,619 100.0 80,096 100.0 
Trade Groups: 1936.' 1936. to Date. Steet is car loadings...... 70.7 69.8 70.5 66.4 65.8 62.5 60.8 58.4 63.1 61.5 67.3 jAlabama, Arizona, Arkansas, Delaware, 
M ; : Steel ingot production..... 67.0 69.6 86. > 4 Florida, Georgia, Idaho, Kansas, Louisiana, 
anufacturing ......... 28 34 419 Pp 8 80.9 77.0 77.0 72.9 58.3 57.1 58.6 69.3 . 
SEIN «2 0cs0.. cases 18 22 +«-939 | Pig iron production... ... C10 @S MS 723 O85 GS OTS 500 43 515 Ga1 | Maryland, Minnesota, Missoari, Montana, 
DE Ditiaksscnicnoswnet 148 144 1,701 | Electric power production*111.2 109.8 109.5 107.9 105.0 105.1 105.9 103.5 102.2 99.3 99.3 | Nebraska, North Carolina, North Dakota, 
Gomteusiiens ......... il 13 125 | Cotton consumption ...... 92:9 101.4 1026 91.3 96.4 874 781 80.7 74.8 81.7 90.1 | Qbio, Oklahoma, Oregon, Pennsylvania, 
Gommercial service... 13 4 133 | Wool consumption ........ ". 1240 138.0 141.2 151.9 125.9 129.7 140.0 125.3 154.4 101.0 | Rhode Island, South Carolina, South Da- 
B- = | Silk consumption ..°)))*.: 478 529 633 61.6 75.0 74.5 64.9 64.0 61.8 667 682 | Kota, Utah, Vermont, Virginia, Washing 
Total U. S..........--. 218 222 2,617 | Boot and shoe production... 135.5 148.5 119.8 115.2 114.2 110.6 115.1 103.2 113.9 119.1 | 07" West Virginia, Wisconsin and District 
ey Automobile uction ... *78.0 108.0 121.8 1189 79.8 468 66.1 83.5 83.6 75.8 100.6 | °f Columbia. 
Geographical Divisions: Lumber pr wetien ere 73.8 82.0 78.6 760 77.8 80.8 73.9 64.1 52.5 45.8 63.9 — 14 
New England Rite ee on 18 18 270 a ore P 42.7 : , .. <3 $3.0 40.4 45.9 52.1 49.4 39.8 FOREIGN TRADE (5) 
i e BE sre ecaeucne 77 92 1, nm... “i } 2.1 0.6 2. 70.5 5 55.9 E 
South Atlantic .......... 14 13 181 Combined index ........... 90.5 87.4 83.6 a3 $0.7 19 5 79:3 83.3 waenees” > i — Feb 
aes eet pienseuaae = s 4 of fg a = at: Re the combined index back to January, 1919, see THE ANNALIST tMerchandise: 1936. 1936. 935. 
aaa US 13 163 a » Pag ; Fotal exports. . $182,630 $197,860 $162,890 
a lala ama eas 3 4 47 = 8 General imports 192,821 187,440 152,491 
ro 28 26 274 DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS > 
one — ses Adjusted for Seasonal Variation spanene "$10,191 +$10,510 +$10,508 
Total U.S............. 218 222 2,617 (1923-25—100) “"Geoorte $23,637 $338 $46 
3 Bos- New Phila- Cleve- Rich- At- St. Minne- Kansas Ra Total ee _- _ oI 122,817 
AVERAGE DAILY CRUDE OIL 1935. ton. York. delphia. land. mond. lanta. Chicago. Louis. apolis. City. Dallas. cisco. U.S Excess . $16,635 —$45,643 —$122,771 
PRODUCTION (18) Jan. 62 79 54 77 83 77 76 67 68 66 72 79 74 Silver 
(Barrels) Feb. 64 78 56 68 86 80 79 65 72 78 83 80 75 Exports $141 $253 $1,661 
(These figures do not include ‘‘hot,’’ or Sept. 79 88 72 75 111 97 79 69 76 82 92 84 82 imports 17,536 58,483 16,351 
illegally produced oil) Oct. 71 84 75 75 99 82 78 69 78 7 x0 86 77 ; =  semaeetenonene 
tBur. of Week Ended——_—. | Nov. 70 86 66 79 96 90 81 71 85 76 84 91 81 Excess $17,395 —$58,230 —$14,690 
Mines Mar. 21, Mar. 14, Mar. 23, Dec 74 90 70 81 102 93 81 73 82 78 95 RR R4 +) Indicates excess of exports. (—) In- 
Texas: Cale’ns. 1936. 1936. 1935. 1936 gr encase of mayest. iad 
Panh’dle. ..... . erchandise exports include re-exports 
Fanh die. ...... Ge oi Sei mwte s 7 Tt S © 80 «71 72 #72 + 82 & 19 | Merchandise imports consist of all imports, 
W. Cent ie 25,050 24.900 25.750 Feb. 74 88 63 83 96 95 88 72 76 83 98 90 80 | both for c sqoumetien and for storage in 
West .. 175,650 173,900 152,900 ane 9 bonded warenousss 
a as scene ,800 52,400 UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (3) 9. JA eowae_TEC= 15 ——__—_-—- 
=e - ry po 338, 800 “* (Thousands) PORTL AN D CEMENT (5) 
Coastal. 229°050 227.750 Re gente, Including Re-exports to— General Imports From (Thousands of Barrels) 
Peasant 2 : Ja Dec an., an., Dec., Jan., Production.—,—Shipments.—,——§Stocks. —. 
Total. . ..1,104,000 1,113,950 1,106,100 1,042,000 1936. 1935. 1935. 1936. 1935 1935 1936. a. 1 ber 120608 are 
EE i aintcinso0sneacn g 7 248 7 Jar 3,630 1,785 
Okla. ..... 506,300 525,900 514,750 514,550 | North North America. 537390 91 18T S148 533 '509 +O 196 +9373 Feb aa 7 952 22/985 21/899 
Kansas 142,000 151,000 141,150 153,050 South North America.. 16,693 17,729 15,674 191955 11 807 16 811 Mar 4,299 4/878 oo. Slee 
Coast. La. § 15) 499 | 136,500 135,600 95,050 | South America ........ 14,217 13,406 13,502 24,073 24,857 20:058 | P! 6,136 6,198 21,219 
No. La.... | § 65,050 57,150 23,050 ES, 32,819 43,249 34,753 57,810 55,751 59,653 | May 8,222 7,428 21,991 
Arkansas.. 31,900 29,700 29,750 30,800 | Oceania ................ 7,471 7,697 5,215 2'567 2'321 1552 | June 8,725 7,632 23,083 
Eastern 106,200 96.600 107,150 107,800 I esse hces ce 7,700 9,093 5,376 4,326 3/833 2803 | July eo Her rf! 
ichigan... . Y J . ciate a. ° (sind Silene eee — Aug »2 . 22,415 
Wyoming... 34,800 35,800 36,100 33,000 oe Ea ae eee ‘ 7” Sep 7,173 7,799 21,783 
iaietane 12'400 13°400 13,500 10'300 Tota a nee $197,958 $223,515 $176,223 $187,440 $186,864 $166,993 Oct 7'510 8'794 20'501 
Colorado... - exe am en'aap 4,950 10 Nov 7,093 5,976 21,613 
Dec 22,$ 
New ex. eeDD San'eOD Sone0D SUr'ano GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS — = — 
(In Millions of Old Dollars of 25.8 Grains Nine-Tenths Fine. Last Report Date of M ) Total 76,741 74,934 
Total U.S.2,738,900 2,835,950 2,808,350 2,600,100 Eng- Switzer- Bel- Nether- Ger- aif re i §End of month. 
{Including Conroe. §Excluding Michigan. 1935: U.S.A. France. land. land. gium. lands. Italy. many. U.S.S.R. Other Total . SS EEE 
tEffective March. Perry: 5,036 3,212 937 346 352 326 307 19 439 2,032 13,006 UNITED STATES POSTAL SAVINGS (4) 
Oct.* wee 2,819 947 268 360 237 207 21 495 2,080 13.17% (Balance to c ‘ ‘ : a 
4 iin te tina ae Se S&S &§ SB te Cone | oe ee 
COAL AND COKE PRODUCTION (5) | Dec.* |.....5,980 2596 973 268 361 259 207 19 495 2113 13,272 month) (In millions of dollars) 
(Thousands of net tons) 1936: ome j=. tes om = 
—__—Week Ended — Jan.*.. .6,013 2,554 976 268 354. 269 207 495 2,124 13,27 2a2 we Sr ae ; “" 
*Mar. i. *Mar. 7, Mar.16. | Fem. *...... 6, 2,576 976 279 350 273 7 : Mat 1302-8 1200.0 i t27 705 3 
a 1936. 1936. 1935. | a (In Millions of Dollars of 15 5-21 Grains Nine- tenths Fine) Apr 1'200.4 1,197.5 11158.4 7221 
Total ... 7,500 8,702 8,829 | Feb. ...... 8527 5,439 1,586 586 596 552 519 32 744 3,441 22,022 | Jur are ie rise i 748 
Daily average. 1,250 1.450 ©1472 | Oct.* ..... 9,693 4,773 1,604 453 609 401 351 35 839 3,552 22,313 | July 1,189,6 1,190.3 1,176.7 828.5 
Anthracite (Penn.): | Nov.* 9,920 4,388 1,628 455 615 427 351 36 839 3,566 22,225 | Aug 1,191.2 1,192.2 1,177.8 848.5 
ERE oc. 740 850 704 | Dec.* 10,125 4,395 1,648 454 611 438 351 32 839 3,578 22,472 Sept 1,191.7 1,192.8 1,180.7 857.4 
Daily average ner 123 142 117 1936: Ox 1,196.5 1,198.6 1,188.9 570 & 
k No 1,198.8 1,203.5 1,198.7 885.2 
Boal’. ¢ . “es 26 29 24 Jan. *.....10,182 4,324 1,652 454 600 455 351 31 839 3,596 22,484 De 1,201.4 1,207.2 1,208.8 900 8 
Daily average .. 4 5 4| Feb. *.....10,166 4,362 1,653 472 593 463 29 
| — iii -— 
5 11 ESTIMATED UNEMPLOYMENT IN THE 
COKE PRODUCTION (5) PETROLEUM STOCKS AND REFINERY ACTIVITY (18) UNITED STATES (22) 
(Thousands of net tons) New Series—Estimated for Entire Industry (000 Omitted) 
=. wis: 2 a Total. (Thousands of barrels of 42 gallons) 1936. 1935. 1934. 1933. 1932. 
Fopruary mee: 93 2'873 --Crude Runs to Stills— Jan 79,801 ines 10,538 12,755 B 996 
eee ie pre nnts se ——<_— — iui Feb 9,848 110,172 9,873 12,782 10,103 
September .... 55 2,892 A si Mar 9,752 9,394 13,300 10,293 
Ended. Daily Capacity Gasoline tCrude Gaso- Gas and rl 9'621 9°318 12'993 10,754 
October ........... 84 3,136 1936. Runs. Operated. Production. Petroleum. line Fuel Oi). | 4452, ‘ K "BOD 11°08 
November 101 3.217 | Mar. 14 2,815 75.5 590 310,294 72,722 35 | May 9,709 9,201 12,699 11,090 
December ......... 3. 121 3.489 Co) dapetaiad mca had geek 4 - 95,862 | June 9,749 9,252 12,034 11,596 
errr 2,815 75.5 555 73,157 95,378 July 10.121 9,826 11,584 12.152 
1936. | ¢Estimated from U. S. Bureau of Mines data. §For reporting companies only. {Includ- Aug 9,852 9,990 10,731 12,207 
January haved toads 3.200 - 3.200 ing both finished and unfinished gasoline. Sept 9,432 10,217 9,920 11,850 
WECURTY «2.20000 & a 12 Oct 9,188 10,057 9,924 11,691 
a CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) | N° Ee Me oer tty 
. ae (Thousands of barrels of 42 gallons) asia ‘ as , 
DOMESTIC RAILROAD EQUIPMENT Crude Runs to stille— -———Motor Fuel Stocks. Cracked Gasoline = IZ 
ORDERS (1) Week P. C. of $Average §P. C. of Total qUnfin- Other Gas and Producti TRE = > » 406 
Reported in Railway Age: Ended TotalCap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap. "MA ver STEEL SCRAP PRICES (38) 
Mar. 21. Mar. 14, Mar. 23 1936. Reporting. Runs. Operated. Gasoline. Gasoline. Stocks. Stocks. Reporting. Daily (Per ton, at Pittsburgh) 
1936. 1936. 1935. . Feb. 89.6 656 76.6 597 6,444 ° 95,328 95.9 548 —-—Week Ended 
Locomotives 1 12 - | Feb. 89.6 2,674 77.3 60,881 6,391 95,098 95.9 550 Mar.20, Mar.13, Mar.22, 
Freight cars 127 | Mar 7T 88.8 2,529 72.9 62,109 6,607 94,255 95.9 565 1936. 1936. 1935 
Passenger cars ...... hfe Mar. 14...89.6 2,619 75.5 62,352 6,805 94,229 95.9 555 | Heavy melting, averag 
Struct. stl. (tons).... 1,215 a | Mar. 21...89.6 2,618 75.5 62,855 6,737 93,745 95.9 520 of daily quotations. * $15.75 $15.75 $12.10 
Rails (tons) 5.700 28,000 5,000 §For per cent reporting only. {Amount contained in naphtha distillates. tOn new basis *Subiect to revision. tRevised. 
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FACTORY E AE Rappemmg paeerceinnesss 
ae LOYMENT AND PAYROLLS (6) en - etenemrone etait 35 
3-year average, 1923-1925—100) =NGINEERING CONTRAC T | omeau ae “ - 
Sap Employment aan AWARDS (14) | SEXCESS _—s ES OF MEMBER 
‘eb Ja . - § (T e | ANKS (4 
di 1936 096. ‘ Feb. +Jan.. Feb.. otal per week, thousands of dollars) (Average of ds 
steel and their products (ex ~ 935 1936 1936 1935 State & ge of daily figure millions of 
M uding machinery) .. 76.0 75.8 n9 1936 : Federal. Munic. Public. Private. Tota? — 
eo! iqumeting transportation — 0.4 65.3 64.4 59.0 Week ended ; = +. Othef Coun 
e 2 « on ; Member Reserve ‘ 
Transportation equi 92.6 92.5 82.0 79. Feb. 6. 6,223 29,55 1935 mace ae 
é pment 100.6 ‘ : 79.3 78.3 64.1 — 6 35,779 14,257 50,036 , Banks Cities. Banks 
Fallvoad repair shops 58.2 "50.9 190.9 80.7 89.6 947 | Feb. 20° 564 24.799 25.363 6,082 31,445 Jan 2,035.2 715.9 907.7 411.6 
i on eb ge metals and their products 89.4 89.4 ae. 57.9 52.2 48.0 | Feb. 27 857 33,534 34,391 13,667 48,058 | Feb 2, 898 886.7 451.0 
Lumber and allied, products 53.5 52.9 49:4 iit 72.7 63.7 | Mar. 5 ye Ee ee _, 2,064.7 779 842.3 443.5 
= . y and glass products 5 zn § 2S 41.1 34.8 : , 21,02 2,432 11,392 35,824 ri 2,025 72: 878 oa 2 
Textiles and their products 51.0 50.8 49.6 385 38 . Mar. 12 3.916 21.317 9 o ay ‘ [< 878.4 424.3 
> ¢ s ¢ 38. 38.0 34.8 : 2 '317 25,233 23,423 48,656 ay 2, 797 1,038 51 
Leather and its onkanelinat ” 96.1 95.1 98.4 81.1 791 Mar. 19 2,308 19,550 21,858 11,7 23" Jun 2.4: ‘ 138.4 461.0 
Food and kindred products... + a 91.6 80.0 79.1 $4.5 | Mar. 26 307 20:919 21°96 12°48 erty July "3 nat are 4433.4 
yell mea 553 9 94 : 84.7 87.3 83.8 tFour-day week ‘ ‘ | Aug 2.635 1.214 ; 956 4 ro J 
printing 98.3 5 we 43.4 41.7 0.8 Sept 2,628 177: 9 5 ~~ 
os ase allied products 109.1 109.7 109.4 Pe 9 88.2 A __. 81 Oct 2 819.7 308 8 ae ora : 
roducts 7 7 5 97.9 ‘ nye ae ay Nov 3.061.2 + 30 ry seu. é 
Combined index =? 82.0 84.2 69.1 70.2 ae INDEX ‘OF ORDERS FOR MACHINE | Dec 3982.7 1/350 ei Sop 2 
=8 81.4 72.3 72.2 {19 | TOOLS AND FORGING MACHINERY (5) 1936 ; = 
es (1923-25—100) Jan 3,023.7 1.39 1.090.4 547.0 
tndinent INDIC ES or F AC TORY EMPLOY MENT BY G ROU Ps «) 1931. 1932. 1933. 1934. 1935. 1936 tCentral reserve cit nks s] ‘ican 
justed or seasonal variation by the Federal Reserve Board. 1923-25—100) gon. = 0 469 25.0 76.8 93.6 158.4 | banks only ; 
rans- pols . 3-25 . 36.3 29.7 120 72.7 75.8 160.2 | — 7 
Iron portation Non- Lumbe ‘lay. Mar 93.2 25.9 10.6 68.7 9. 4 
ona san,” Seniex Cee ae r pe ie we pees Tobacco Paper apr. 83.3 32.6 12.9 66 5 $3.8 GOL D A ae Bay VER P RIC Es Ss 
ae ory ve —_ Metals Products. Glass. tiles. Products — _— pand Chem- Rub- Po A os aps 21.9 65.6 104.8 Week De a v.g Sliver 
jan. ‘ . 3.5 79.2 48.8 S. ucts. . Printing. icals. ber. 58.: 31.6 50.5 130.2 Ended Squ ste 
Feb +83 Pa ane 51.7 95.1 89.1 106.¢ 0.7 - July ‘ 97 “~S unde Equiva- Tres 
a er ee ee ec ee er et ideas 
5.$ 5 90.8 55.4 54.6 5 a. ae a : 6 784.8 | Sep. =. os. os Une ; y 52 94 3 eee a 
Nov.... 771 93.0 109.0 91.9 ot me Ot Fi Bs OF? ihe 83 Oct. os ee Se Ss pigh --Mos ied «3818 3800 18a 44dte 
ec 77.9 93.9 111.1 91.4 54.5 56.4 96 3 90 3 97 4 57.0 97.4 110.8 83.0 Nov 40.3 2 -f 53 2 62 7 147.1 a $ C 35.18 55.00 19%d 44%c 
1936 90.3 100.7 58.0 98.0 110.3 83.4 | Dec. 3 25.3 65.6 74.9 140.9 Mar. 7 
Jant... 776 46 1044 904 548 55.8 950 For fi 0 A ag lp eB deg ; | film --e ine, BH BS ies Bec 
eb 75.9 93.6 98.2 88 1 Ba oO 89.2 103.1 56.0 96.8 109.8 or figures back to the beginning OW 40s 114d 35.18 35.00 19).d 44%c 
' 4 550 540 94.4 879 1017 55.7 98.0 og! =¢ see THE ANNALIST of Sept if 194 pape 300. Mar. 14: , 
; = ae High 141s 1d 35.1 35 7 
aaa _2 32 tan 141 35 . 35.00 19%d 44%c 
J a aa ane —— —neaecgREamE — e s 30. U6 5.0 9% 
NEW YORK eae = WEEKLY BUSINESS INDEX MONETARY GOLD STOC K OF THE Mar. 21 35.00 1 d 44% 
- hlectric ‘ High 141s 1d 35 3 
, Car Steel Mill Powe , Cotton index , UNITED STATES (4) , 's } 24 Of 35.00 19tid 44%4c 
1935 Loadings. Activity Rs —— Be el . _ Combined Without (Millions of dollars of 155-21 grains, nine Big mee lld 34.99 35.00 19%d 444} ¢ 
Effective sig 3 on on t10) Activity Index Cotto “ — _ <> 1“ Mar. £3-20 
re yee wept 25 25 20 1. _ a ytton tenths fine; i. e., an ounce of fine ry sit. L1igd 34.9 35.00 20%d 44% 
. “+ 5 5 ( £25 s0Ow Ss 24 G2 + 
Week Ended: 04 05 07 1.00 _ = 8 94d 4.9 00 194d 44% 
Mar 66.7 62.9 101.3 95.6 60.9 7 Not ot ree Gold eee 37 “a 
oe 15 wn © ‘ 87.4 86.2 | Import Ear Dom Stock BRITISH EXC H ANGI RATES ON PARIS 
* 9° - or 2 > - ; 2 . 
Feb. 22 ed 2 112.5 87.5 73.0 95.0 ‘ i—_— oa. -— oe End of (In francs—average price per day) 
Feb. 29 gas a 3 113.5 70.8 70.1 97.2 oe : og | Jan “ : - &e Total. Month 1936 1935 
. 72.8 , 7 ¢ one 2 . 94. Namen : 2.2 y ‘ : Gun 
Mar. 7 70.1 73.8 ty 72.8 72.; 91.5 93.9 1 | Fed 452.5 68.7 2 at oaks Ye : Mar. Feb. Jan. Dec. Nov 
M 14 AU 110.5 92.1 779 ¥ 94.2 Mar 7 883 3405.0 7,438 | 16 74.88 RD 94 & 
ar. 1 66.8 17.5 1115 +972 17.9 93.2 94.0 94.0 ar 237.3 0.8 16.6 2561 7. 17 883 _ .... 74.953 74.537 74.687 
Mar. 21 *63.8 71: 0 97.2 +78.7 94.1 +945 4 | Apr. 54.7 = 694 | 74.835 74.754 114 74.514 
. 3 109.5 102.4 °77.0 94.1 $92 $94.5 | May 3 1.1 79 61.5 7,757 | %8 74.863 74.701 74.968 74.422 74.66 
773. or figures, from Jan. 5, 1929, to Dec. 21, 1935, see THE ANN s 92.0 | June Pot +3 11.6 22.4 7,779 | 19 74.878 74.733 8 04 3 oa ” 
y ii, 1934, page 755: July 13, 1934, page 85, and Dec. 271935, page 900, PAS® | July 52.3 08 2a Tad Toan 2 toe 74729 Ta eee 74.770 
Aug. 37.2 11 oo 9 = . 74.729 74.781 74.806 
na . 11.2 47.4 22 71 7 : 74.806 
RATE OF OPERATION 22 —————— | Set. ins 24 16.6 0.4 rors 23 74.905? 73081 741805 T4968 
)NS IN THE STEEL INDUSTRY | Nov as 03 124 23.5 8,002 24 ioe 74.803 78087 ese 
_ — on rene As Estimated by — Dee 92 1 01 B : rr 8,132 25 74.991 74.847 75.093 74.962 
a. be. — Week Be- Iron & Week N.Y ' Amer. 1935 ‘ ame | 193¢ 1935 
u : 4 > "oO > : " t De . . Dde 
wi F a ginning: Steel Inst. Ended: Steel. Times. nici Ee ee pens oe - , , Week ended High. Low High Low 
ar. 25.. 45 47% 161, Mar. 18 = Feb. 99's = 2.8 153.3 8.391 an. 4 ...74.750 73.976 74.695 7 
Apr. 1.. 43% 46° 45 Mar. 18.. 468 Mar. 23.46 47. Mar.19.. 47, 47 | Mar 1228 02 123 1353 8527 | Jan ig 14.856 74712 74.343 14.092 
1936. ‘ 3 Mar. 30.. 45 47 Mar. 26.. 46% 47 | Apr 1486 0 : * 3 {9-4 8.567 = = 74.968 74.827 74.305 74.125 
Feb. 17.. 47% 571 53 F ? | May 140.0 1% > 3. 8,710 ~ 75.093 74.993 74.679 74.216 
. a vt” oo eb. 10 , ® ™ .0 1.5 ¢ . Fet po Re f 679 74.216 
Feb. 24 48° 595 Feb. 17 Fob. 15.. 50% 6 Feb. 11.. 53 53 | June OT ee ee ee ec b 45.083 74.875 74.675 74.198 
mar : 1y 60 5A Feb. 24 he = 54% 53 Feb. 18.. 53% 53 suby 16.2 04 +e 7. 9.116 Feb. 15 oss 92 v4 444 74.250 
ar 50 61 56 a. > 9.. 54% 54 Fet 25 — ; ug 46.0 >: oe. , ? 9D 14.751 74.195 73.840 
Mar. 16.52 63 58 Mar. 9 Mar. 7.. 554 56 Mar OBS | Sept 156.7 12 12-2 58.5 9.208 | ree. 3s 74.754 74.691 73.969 73.375 
Mar. 23.43 57 50% Mar. 16 Mar. 14.. 57% 58 Mar.10.. 57 57 | Oct 315.3 le oe Mar. 7 TS.O87 14.654 8673.857 Th.S12 
Mar. 30 Mar. 23 — = 50 53 Mar. 17.. 61 62 | Nov 210.6 0.6 15 5 396.7 9,693 | Mar. 14 " 902 74.708 71.500 70.956 
mar. & Mar. 24.. 54 53 | Dec 190.0 1.3 139 205 : -te | Mar. 21 14 oiG 74:83 Ly. 2 Oe 
— 2: : 5.2 10,12: 5 74.8 72.498 72.029 
FREIGHT CAR LOADINGS (19) on i glbasaeeereese — 
; Ae as (if ELEC : POWER P 1c 5.6 . aaa bu 
Mises 4908 1988. PP ce: pty tp aa m | Feb. 36 95 ‘tor oem 10182 VALUE OF THE POUND AND DOLLAR 
936 1936 1935 ie lic or generated by » elec- — 16 166 ; ; i al 
Grain and grain prod. 36,928 36,971 on 108 tric = and power industry proper | tRevised to allow for exch . I _ oom CURRENCIES 
Live stock 1299 11166 11.72 and imports. Does not include power | mone tary gold stock of $287,000, <_ from n old dollars of 25.8 grains, nine-tenths fine 
cont 109'628 1335196 131.177 generated by traction companies.) | coin previously reported in circulat of gold Week ended —Pound (Fra tD 1 
Soke 7164 8'206 6'249 . (Thousands of kilowatt hours) capes 1936 Hig ; ~tDollar-— 
Poreat products 30'965 30'765 98'347 ¥ eek = 33 Jan. 25 igh. Low High Low 
Ore 6.984 6468 4513 | Pded; , 1986 1935 1934 1933 FOREIGN MONEY RA : Feb. 1 a 846o8s)COBROSBSE 
Merchandise. VC. Liass’eae 180°385 15e'e62 | mee: 22-1.941, 633 1,728,293 1,646,465 1.425.511 | i, : EY RATES Feb. 8 60.4 6 58.8 58.5 
Miscellaneous freight.254.925 248.721 230/618 Feb 29 1, 90: ‘ 1,734,338 1,658,040 1'422'875 | reaanten, ‘eee months’ bankers’ accep Feb. 15 60.4 Ys 4 5 4 4 
. ae, ‘ ’ lk ‘ 02 ’ an aris surg — rn 2 4 - 25. 4 58.! 
Car loadings (total) 616,862 634,828 597,431 ed 14 1'900'803 1.728'323 asa‘ons eo Ss | rate ¢ aris, private discount Aes 4 = 2 64 58.6 58 5 
_Week ended Mar. 21, 1936—Estimated ree Mar. 21 1, 860,000 1,724,763 1,658,389 1,409,655 | §_ Unadjusted for —-Adjusted for—- Mar. 7 60:3 4 58 5 58.5 
525,00€ ; corresponding week in 1935, 607,780 11 1984. ‘page 736. Tig ANNALIST of May | “eS — a Variation. at + 60.4 6 58.9 38:7 
“Fe > age 756 ‘igure fo arch 2i . ‘ on- B ar. 21 60.3 6 =O | + of 
ae al aaa. 1936, is estimated, due to fiseds. a S, = oon. on Paris. don. Paris. Mar. 23-25 60 4 ( = 0 500 
ESTIMATED AUTOMOBILE Feb. S ta tu 36 3.66 1.71 tBased on exchange qu nie: thins: Weta 
: PRODUCTION (10) THE ANNALI: 283 —_ Mar. ‘57 «338 212 ps: 3.56 2.05 | Switzerland and Holland — 
Week E NALIST WEEKLY INDEX oF | APT: ‘59 «3:38 «214 = te fo 
waded ees. 1985. 1906. 1988 SENSITIVE COMMODITY PRICES May 59 3.09 2.56 60 312 3 99 MONE) — 39 
an 17 nile aime - e 4 — b+ 2- . 
po - 35, 170 67,217 34,293 33,616 tWhole- Sensi July 4 y 5.72 74 «3.03 6.31 AONEY RATES IN NEW YORK CITY 
Feb. 1 Se 65.80e STS 3500 Stee! sale tive | Aug - te te ao lee USS ,——Call Money 90 4-6 90 
Feb. 38 35,790 73,527 56,693 33,292 1935 oe Price Price | Sept 58302 3.06 60 299 3.18 te- aaa ies 
Feb. 15 69,876 78.453 65,143 27.063 - 935. Scrap Zinc Aver. Index. Index | Oct. 63 3 2.85 59 2.95 2.94 new Fime Com ie 
Feb 2 ae 82.119 63.794 24.927 a o 26. 88.0 71.1 79.6 113.2 70.3 | Nov 57 14 : a 2 294 270 ate als. High. Low. Last uns. Par = = 
$2,813 82°541 71.047 26.68 93¢ : $ 3.89 56 2 ar.19.. % % % 4 _ F 
84,705 86,973 3.6 182 Feb. 25. 120.6 1 = , : ini -s Mar. 21 . 4 x 
Mar. 14 $4,705 96,973 73,645 18.270 | Mar. 3. 120.5 89.4 105.3 114.5 92.0 | _ 1986 Mar. 2: 
96, 97,0 ¢ ; eps M: : 120.5 . . ar. 23 4 7 “t ros 
Mar. 14 eee oe wen «GS | Mar. 10. 1206 89.6 105.0 114.2 91.9 | Jan 56 3.00 4.26 56 3.1: | Mar.24..% % in 
Mar. 21 p++ 79,673 10,633 4 120.6 $0.0 105.3 113.5 92 8 4.26 56 3.13 4.08 = ‘ + 4 1 
95,223 100,065 81.896 20.733 oe 17 119 9 89.3 1046 +1136 1921 ‘ . Mar. 25 y , ; hs 
25 tu 5 Im. 8S WES M1186 “82.3 = — — 3 , 
- — 25 — J 3urea at . TEY -- tne Wee, 
INDICES OF FACTORY EMPLOYMENT | (1926~100) converted to 1913 base, by multi: ee cee 
AND PAYROLLS (6) sa Aa by 1.4327 —-%tCall Loans 60-90 oe Loans Prime Com Bankers’ Acce 
(Adiusted for seasonal variation by Tue 1934 figures from Jan. 5, 1932, to Dec. 11, 1936 E $Daily Daily sie —_«" 1-6 M ances, 190 Da 
_ ANNALIST. 1923-25100) page 758 a, of Nov. 30, 1934. | wep 29 ligh. Low. Avge. High. Low. Avge. High. Low — Da Dail; 
Em- Em em oe an ae oe | Mar. 7 ’ & 3 ee eee ee Oe oe oe 
Ploy E ay ploy- Pay ploy Pay — _ 29 Mar. 14 YY iS I 1 1.00 1 1 1.00 ¥% Y Ys 12 
19 ‘ is. ment. rolls. ment. rolls RECONSTRI »N FIN | ~~ ‘ ‘ 5 00 1 100% : vs ‘ 12 
a 75 2 oa? -—1935 ~~ . ‘ CTION FINANC NCE tNew York at R & ; 19 1 1 1.00 1 1.00 (4 (3 ‘ i 12 
Feb 78.4 59.8 81 7 68 , = fF: CORPORATION Stock Exchange {Asked rate. §Average of ren w al ' - 
a9. 7 3 71 ¢ ANS <IIRGG . e rat 
Mar. 906 63.0 821 99 = — pepe bo gg eeant BOND 
, 24 664 822 69.7 ALLOCATIONS. NDS INCLUDED IN > NEW Y : 
May. m3 0 863 S14 a7 7 iii, cr her inmeie: | ce tested THE NEW YORK TIMES BOND MARKET AVERAGES 
July 798 63.3 79 8 66.6 amount outstanding at end of month; | Atchison, Topeka & Santa Fe . INDUSTRIA 
july 79.8 63.1 80 7 68.0 in thousands of dollars) Atlantic Coast Line ist a 10K? gen 4s, 1995 Armour & Co. 4%s, 1939 
Sep.. 73.5 57.0 or ° 69.6 Total | Baltimore & Ohio gold 4s, vt eetesehem, Steel 44s, 196i 
Oct. 764 4593 83.2 70 7 . Loans and Total Grana | Chesapeake & Ohio gen. 4%4s, 1992 Goodyear Tire & Rubber 957 
Nov ee SS 72.9 , 1988 Subscriptions Allocations. Total. nee Great Western 4s, 1959. National Steel 5s, 1956 ~~ 
see + 4.§ Ji 32: 2,006, 95 +4: 7 icago & N . yp ng . udson Coal 5s 32 
Dec. 789 639 854 774 Feb 2362, ye eg ee © ae ae ee ae. 6 Paper ist yg 
——— 208 Apr 2.360.946 2,008,950 4:367.896 | Erie consol 4s, 1996 Seta a. > Steel 5 954 
, agprrecme.. “pr. 366,90 5,953 4 382 834 linois Yentral ref. 4: 955 Socony Vacuum 3%s, 195 
COTTON SPINNING ACTIVITY (5) ad 2,382,974 2'015.934 4'398'908 | Missouri Pacific gen sl orb United Drug 5s 1853 
(Thousands) July ass 2.015, -_ 4 om | ew Lose Central ref “44s, 2013 oe ee 
pre os 2,015,932 4,547,745 ew York, Ontz foutern re ‘ -UBLIC UTILITIES 
Feb., Jan., Feb Aug 2,016,566 Peanis Norfolk &’ Western & Wentern cet 4s, 1992. Am. Tel. & Tel deb. 5s, 1960" 
No. active during ites. 1936. | 1935 Oo a 2,018,944 4.656.256 | Northern Pacific prior lien 4 ; 1997 Bklyn. & Man. Transit 6s, 1968 
P. C. of ca aceite month.23,337 23,324 24,917 N. 2,022, 186 4'639.270 | Pennsylvania gen. 4%s 1965 s, 1997 Cons. Gas of N. Y. 5%s, 1945. 
tion on ° single-shift ot 2,328,984 4.943.258 | Reading 4%s, ser. A. 71997 : Inter. Rapid Transit 5s, 196¢ 
asis ‘ , “T 2,332,611 4.926.166 | St- Louis & San ancisc , Inter. Tel. & Tel. 5s, 1! 
basis 105.2 ‘ 926, Francisco 44s, A, 197 , 5s, 1955 
5.2 111.9 100.0 1936 | yee Pacific ref. 4s, 1955 moe ase 8 Le } & Elec. Lt. H 
*Subject to revision. tRevised Jan 2,573,649 2.435.611 nose. 28 | Southern Railway gen. 4s, 1956 ort merican 5s, 1961 
: se > 4h + i 5, , 260 Unio: " ww Postal 5 
Feb 2.566.854 2.435.911 5,002,765 ae oe. ae Pacific Gas & Electric'53-° 
Third Avenue adj. 5s, 196( 
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10 | sciatica ) vane 
FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) Cable Transfer Rates 
cs — eo — aes - u 23. 1985, Mar. 19. Mar. 20. Mar. 21. Mar. 23. Mar. 24. Mar. 25 
ar. 21, 1936. ar. 14, 1 ar. i vas $4.971, $4.96% oY 963 964% $4.965 
Par Rey gy ané Unit. a oe eS “— tor” oe 25th ‘osm ape Agent 
§8.2397 ENGLAND (sovereign) ....$4.97% $4. S oett $4.985 $4.96 $4.79 $4. AT Last Se 4.97%, 96% 4.961 4.9614 4.96% 4-961 
8.2397 AUSTRALIA (sovereign)... 3.98% 3.98 3.97 3.825% 3.80% France: ‘High.. 0663 0662 0661%  .0662%  .0661% 
8.2397 SOUTH AFRICA (sovereign) 4. oT ri see 4.988 4.967 4.78% 4.76 662 0661%  .066114 066114 0661% 
.06634 FRANCE. Se 0664% 06615 .066 ; kK, .006214 .0658% — 66244 0661% po .0662 06615, 
08911 ITALY (lira)..............++. 800 0798 .0802 07984, .0834% 0824 Italy : High. 799 0799 0798 0798 0798 
.40332 GERMANY (reichsmark).... .4052 4042 4056 4034 4036 4012 Low 798 0798 0797 .0796 0796 
.68057 HOLLAND (florin).......... 3852 6822 .6865 .6832 d .6738 Last pak thease ba 1799 0799 .0798 0798 0797 
32! og i Seer 1378 1372 1380 .1374 .1374 1365 Cpees: High. 1050 4047 4040 4040 4039 
1.6931 CANADA (dollar)t.......... 1.0000 .$968 1. .9990 .0097 9725 ow re 4046 4042 4035 .4036 4036 
1695 BELGIUM (belga) ......... .1700 1693 1703 -1696 .2360 2255 4047 4042 4038 “4040 4038 
.32669 SWITZERLAND (franc).... .3289 -3274 3295 .3282 -3260 -3233 Holland: ‘High. 6839 -6827 .6825 .6826 6823 
.0220 GREECE (drachma) cove ae .0094% O35 .0094%, 009414 .1093% — 6822 94 p24 — 6819 
.4537 SWEDEN (krona)........... 2567 2557 .2571 .2561 .2470 2442 st O20 6824 3 2 6820 
4537 DENMARK pinzone? ataesaias 2222 .2214 .2227 .2218 .2139 .2114 Belgium : High... 1697, 1694 .1695 1697% — .1697% 
.4537 NORWAY (krone)........... .2502 2492 -2505 .2496 .2407 2380 | Low 1693 o ro = 1694 1696 
.23824 AUSTRIA cow ERY .1890 .1882 1896 -1887 .1892 .1887 s ast ia ams. “iit ; .'° . 5 ra 3975 ra i = z 
.1899 OLAND (zloty). .1902 .1892 1905 .1898 .1897 .1892 witzer an 1g . a 397; ‘307100 pet yrihag, 
0418 CZECH HOSLOVAKIA (crown) 04173 .0415% .0418%  .0416% 0420%, .0418Ye | OW oe ee ee eee eeees wd wth, sore "Ro74t? 3275 307477 2 
-0298 YUGOSLAVIA (dinar) ..... .02321, .0230 .0232 .0231 -022814 .0228 sce m : ie’ 3990 9978 9975” 5081 path 
0748 PORTUGAL (escudo)........ .0455 .0455 .0457 .0455 .0438 0435 vana a: Hig 9978 9968 9968 9975 p+ dh: 
0101 RUMANIA (leu)............. 0078 .0078 .0078 .0078 .0101% + .0101% pe ee O78 9971 ‘9975 ps Lh po dh 
-2961 HUNGARY (pengo)......... 2975 .2960 2980 2965 2975 2971 s a 373 1372 137144 1372 1372 
0426 FINLAND (markka)........ 0220 W219, 022042 .0220 .0212 0211 hed eseeceecece 291 2890 pag” 2803 amas 
6180 INDIA (rupee)............... 3760 3745 3768 3755 .3618 3599 tadeentine ‘ieun inte’. 2755 2755 760 760 76D 
HONGKONG (silver dollar). .3294 3281 3300 .3285 .4850 4780 sGlosing rates. {Demand rate 
.... SHANGHAI (silver dollar).. .3018 .3012 .3015 .3006 ‘ 3825 & . 4 ‘ 
ae NY ey 2a 5032 5032 5032 5030 .5012 12 | SOURCES OF DATA 
” j 9 5! re 1 nda My necial Chr nv y . " 
(dollar) Singapore....... 45 .5830 .5850 5835 .5600 5575 | (1) Railway Age. ; (2) Comm«¢ reial and F inancié 1c hronicle. (3) The F. W Dodge Cor 
2908 2895 2806 2794 poration. (4) Federal Reserve Board. (5) United States _ Department of Commerce 
. o>) Oe Poof = 5 527: : : (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age 
a COLOMBIA ‘gold a, — — —_ _ — —_ (9) American Peetttete of Steei “Const: r uc tion. 10) Cram’s Automotive Re orts, inc. 
63: (paper peso) | 1 s et’s. (12) Geological Surve (13) Th all Street Journal. (14) En- 
free inland +P 7 ¢ 2765 2755 -2770 2760 2532 -2330 pe Rt Nn, needy (15) Americ an ee au of Metal “statistics. Pag Iron 
.2026 —- ~~ (paper milreis) free and Steel Institute. (17) Aberthaw C company (18) American Petroleum Institute. 
and ...... -0575 0570 0 0 -0620 0609 | (19) American Railway Association. (20) United States Department of Interior. (21) Silk 
‘ CHILE (gold peso). ea tamieads .0519 .0519 .0519 0519 .0520 0520 | Association of America. (22) National Industri al Conference Board. (23) American Metal 
. #. ft eer 2525 .2525 .2525 -2512 2375 -2350 | Market. (24) Federal Reserve Bank of New Y ork (25) American Zinc Institute. (26) As- 
1.7510 URUGUAY (gold peso)...... 850 ATO 4825 ATT5 .8050 -8037 | sociation of Life Insurance Presidents. (27) Bu ire an of Railway Economics. (28) Inter- 
.8440 MEXICO (silver peso)t.. 2785 .2785 85 2785 2785 2785 | state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 


~Demand rate. 








Institute. 





(31) Cotton Textile Institute 





*Subject to revision, 


+Revised 


Stock and Bond Market Averages and Volume of Trading 


Stocks ... 
Industrials 


Steel . 

Motors . 

Motor accessories. 
Aviation ; 
Building 
Chemicals ...... 
‘oO 

Tobacco 

Sugar 


~ 
NOW ee WWO > ns 


Farm equipment. 
Office equipment. . 


Amusement . 
Merchandise 
Rubber and tires.. 
Liquor . , 
Standard Oil . 
Independent oil 
Oils .. 

Rails .. 

Utilities 


_ 
COD OO RD COUT ee OO 


Nonferrous metals... 
Foods : 


Electrical | equipment 


Railroad equipment. 


The Annalist Weighted Averages of Group Leaders 
Sal. Wks. 


Mar. 19. 
High. Low. Last. 
60.5 59.2 60.1 
198.5 194.3 197.1 
36.3 36.6 
110. 8 113.5 


moo 
we 


_ 


 NESSASREBSAaVesAeseKs 
oo 


79.0 


DDO AT + CEO OO TD i ti SO eh OD 


b NESSSsEsBstass 
FCO et et ICN ONC Oe O00 


Mar. 20. 
High. Low. Last. 
60.7 59.6 60.0 
199. 2 195.7 196.9 


36.8 36.2 36.4 
114.7 112.5 112.8 


59.9 58.8 59.1 
34.6 33.4 33.8 
60.6 59.6 60.0 
140.6 139.6 140.2 
64.3 63.4 63.6 
41.5 40.7 40.7 
79.8 79.0 79.2 
40.6 39.8 40.0 
62.3 61.3 61.7 
76.2 75.0 75.6 
41.1 40.3 40.9 
30.5 29.9 30.1 
30.3 29.4 29.9 
42.6 42.0 42.1 
36.7 34.8 36.1 
41.7 40.8 40.8 
37.0 36.6 36.7 
60.0 58.8 59.2 
97.0 95.4 96.8 
54.1 52.7 53.0 
27.6 26.9 27.2 


Mar. 21. Range. Mar. 23. 
High. Low. Last. High. Low. High. Low. Last. 
60.0 59.4 59.7 60.7 57.8 60.7 59.6 60.3 
197.1 195.2 196.1 199.2 = 6 199.1 195.9 198.0 
36.4 36.0 36.3 37.1 35.3 37.1 36.5 36.8 
113.0 111.8 112.3 114-7 108 2 114.0 112.0 113.5 
59.0 8 58.9 60.1 56.8 59.5 58.8 59.2 
33.6 = ; = 0 35.4 32.8 33.6 32.7 33.2 
60.2 60.0 60.6 56.4 61.4 60.2 61.0 
140. : 159.8 6139.6 140.6135.8 141.4 139.0 141.2 
a4 2.4 62.5 64.3 59.6 63.5 $2.6 63.2 

1.0 40.6 0.7 41.8 40.3 41.1 40.6 40.9 
79.2 79.0 79.2 79.8 77.6 79.6 79.0 79.6 
39.8 39.6 39.8 41.4 39.6 40.4 40.0 40.2 
61.7 61.5 61.7 62.7 59.9 62.5 61.5 62.1 
76.6 75.6 76.4 76.6 71.0 79.2 77.6 78.4 
40.7 40.5 40.5 41.4 39.8 40.9 40.1 40.6 
30.0 29.5 29.8 30.6 29.2 30.5 29.9 30.5 
29.8 29.3 29.5 30.3 27.6 29.8 29.2 29.6 
42.2 41.8 41.9 62.6 41.1 42.5 41.9 42.2 
36.9 35.9 36.3 36.9 34.0 36.9 36.1 361 
40.8 40.2 40.2 41.4 39.9 41.1 40.5 40.5 
36.6 36.2 36.3 37.1 35.4 36.6 36.0 36.5 
59.1 58.5 58.8 60.0 56.2 59.6 58.5 59.4 
95.7 94.7 95.1 7.0 91.6 96.2 94.5 95.9 
53.1 52.4 52.5 55.0 52.2 53.9 52.6 53.5 
27.2 26.9 27.0 28.2 26.9 27.6 26.9 27.4 


These averages are a ‘continuation of the weighted averages of 43 stocks. 


change being made as of Nov. 


30 closing prices. 


Eleven new groups have 


Adjustment has been made to preserve the continuity 


been added. 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 








k ended: —_—_——25 Rails.—_——_——- ———25 Industrials.——_—. —-_——50 Stocks. _—_, 
Yese High. Low. Last. High. ow. st. High. Low. st. 
Feb. 8.. .. 37.48 36.08 37.05 203.89 198.98 01.96 120.68 117.53 119.50 
Feb. 15.. 38.36 36.97 38.71 204.27 200. 201.91 121.56 119.13 120.31 
a nies 41.26 37.78 40.76 204.08 199.97 201.22 122.09 119.03 120.99 
Feb. 29. 40.78 38.61 38.85 201.33 195.60 199.57 121.05 117.12 119.21 
Mar. 7 40.63 38.74 39.57 207.95 198.90 205.21 124.17 118.82 192.39 
Mar. 14 39.30 36.36 37.60 206.78 197.44 202.20 123.04 116.90 119.90 
Mar. 21. 38.59 37.09 37.37 207.00 200.06 204.70 122.52 118.57 121.03 
DAILY HIGH, LOW AND LAST 
38. 37.79 38.02 206.51 203.58 205.71 122.38 120.68 121.86 
Mar 20. 38.08 37.47 37.56 207.00 204.89 205.72 122.52 121.18 421.64 
Mar. 21. 37.53 37.28 37.37 205.99 20442 204.70 121.76 120.85 121.03 
Mar. 23.. 37.95 37.49 37.80 206.57 204.13 205.92 122.26 120.76 121.86 
Mar. 24. 38.24 37.71 37.82 208.05 204.94 205.43 123.14 121.32 121.62 
Mar. 25.. 37.94 37.54 37.74 207.66 204.22 206.66 122.80 120.88 122.20 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week —30 Industrials—. ——z0 Railroads—— ——20 Utilities 70 Stocks 
Ended: High. Low. Last High. ow. Last. High. Low. Last Last. 
Feb. 15....153.67 149.72 152.40 48.88 46.57 48.76 34.08 46 33.76 56.45 
Feb. 22....155.69 150.4 153.74 51.73 47.74 51.07 35.36 31.34 32.50 | 04 
Feb. 29....153.94 149.08 152.15 50.95 48.30 48.58 32.76 31.33 32.11 55.87 
Mar. 7. 159.87 151.65 157.86 50.86 48.49 49.61 33.41 31.96 32.59 57.54 
Mar. 14 157.95 149.65 154.07 49.19 45.65 47.13 32.66 55 31.84 55.80 
Mar. 21 158.81 152.14 156.45 48.30 46.57 47.10 32.84 31.52 31.76 56.28 
DAILY HIGH, LOW AND LAST 
Mar. 19 158.22 155.85 157.40 48.14 47.53 47.88 32.60 31.97 32.11 06.81 
Mar. 20. 158.81 156.69 157.42 47.94 47.23 47.33 32.26 31.61 31.83 56.57 
Mar. 21....157.28 156.20 156.45 47.29 47.00 47.10 31.98 31.62 31.76 .28 
Mar. 23. 158.22 156.20 157.62 47.71 47.09 47.53 32.42 31.77 32.24 56.79 
Mar. 24....158.76 156.23 156.56 48.06 47.40 47.53 32.52 31.95 32.08 56.52 
Mar. 25 158.67 155.81 157.88 47.81 47.23 47.56 32.56 $2.01 32.38 56.90 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week ended -——— RAILS. -—IND. & MISC.—, T 
1936. Total. Av. Daily. Total. Av.Daily. Total. Av.Dailv. 
Feb. 15. 1,321, 00,273 11,398,120 2,590,482 12,719,320 2,890,754 
Feb. 22 1,805,570 361,114 17,496,876 3. 499,375 19,302,446 3,860,489 
Feb. 29. 1,365,900 52,944 10,895,342 2,017,656 12,261,242 2,270,500 
Mar. 7 ‘ 912,910 169,057 13,704,240 2,537,822 14,617,150 2,706,880 
Mar. 14. 1,078,810 199,780 13,201,960 2,444,807 14,280,770 2,644,587 
Mar. 21. 564,160 104,474 10 666 1,852,531 10,567 826 1,957,005 
DAILY TOTALS 

— —— DAILY.————__——. —YEAR TO DATE.— 

Railroads Ind. & Misc Total 1936. 1935 
Mar. 19. : 80,150 1,936,780 2,016,390 164,818,707 45,858,662 

Mar. 20. 75,060 1,813,060 1,888,060 166,706,767 46,639, 
Mar. 21. 35,920 04, 766 840,686 167,547,453 46,939,010 
Mar. 23. ,080 1,579,470 1,678,550 169,226,003 7,402,584 
Mar. 24. 111,740 1,791,600 1,903,340 171, 1 ee 47,843,384 
Mar. 25 59,040 1,848,690 1,907,730 173,037,073 48,305,674 
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Friday ... 
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Total 
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ORK STOCK 


Week Ended 

Mar.21,'36. Mar.23,’35 
$7,480,700 $9,533,400 
10,735,800 10,572,800 
11,942,400 9,932,500 
10,144,400 11,302,000 
15,121,900 10,249. 800 
5,914,500 5,512,800 
$61,639,700 $57,103,300 
1,055,060,600 811,366,700 
10,240,300 8,250,100 
12,324,400 11,691,806 
9,667,800 10,375,300 


EXCHANGE 
(Par Value) 








BONDS SOLD ON NEW YORK STOCK 


——Week Ended 
Mar.21,’36. Mar.23,’35 
Corporation $45,316,500 $35,978,500 
. S. Government. 10,310,700 12,513,800 
Foreign 6,012,500 8,611,000 
Total $61,639,700 $57,103,300 
NEW BOND ISSUES 
(Thousands) 
Week Ended 
Mar. 20, Mar. 13 Mar. 22 
1936. 1936 1935 
Public utility $65,709 $4,050 $7,000 
Industrial .. 2,000 60,000 
State and munic. 8,750 55,177 1,230 
Railroad .. 2,000 
Total $78,459 $119,227 $8,230 
Year to date. 880,208 801,749 251,120 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com Net 
Date. Rails. trials. ities bined. Chge 
Mar. 16.....81.16 97.10 90.02 87.36 11 
St ee 81.60 97.42 90.30 87.73 37 
Mar. 18.....81.80 97.45 90.19 87.81 + .08 
Mar. 19.....81.72 97.42 90.22 87.77 04 
Mar. 20. .81.33 97.49 90.24 87.60 17 
Mar. 21.....81.35 97.49 90.14 87.58 02 
Wk’s rge., fe bonds—High 87.81, low 87.36 
Mar. 23.....81.37 97.47 90.49 87.67 + .09 
Mar. 24.....81.51 97.49 90.41 87.73 O€ 
Mar. 25.. 81.44 97.34 90.34 87.64 09 
AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 
1936. 1935. 1934. 1933. 1932. 1931 
Mar. 14...3.53 3.79 4.18 488 4.97 4.20 
Mar. 21...3.53 3.75 4.21 494 5.02 4.18 


TEN MOST ACTIVE 
Week ended March 21, 


Radio Corp 
Pw k Lt 
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1 Motors 
& Lt 











* Corp.. 
kard Motors. 





Yeulow 
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Volume. 
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. 184,900 


Aviation. . 
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ADVERTISEMENTS, 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 

























































































































































——————————— b 0 R b | G rr, GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
ARKANSAS (Cont.): FLORIDA (Cont.): 
Matured and Defaulted | 52 Arkansas Road ref. A 3s, 1949 81% 82% 100 St. Johns Co. Road 5s, 1946-56 99 
Dollar Bonds and Coupons | 63 Arkansas Ref. Rd. Dist. 3s, 1949.. 82 82% | 102 St. Lucie Co. (10M) ire LOUISIANA and MISSISSIPP! 
52 Bayou Meto D/D-Lonoke Co..... 35F & ~ pe eee c | ~ poly a 
52 Beaver Dam D/D-Green & Ran- t. etersburg Cc, 5S 561_ lo 
M. S. WIEN & CO. ||| ® ®y5:,>2 rr Sf Sessa ar Pal nee za MUNICIPALS 
Members N. Y. Security Dealers Asa’n. 52 Carson Lake Road Impvt. No. 6.. OW 11 Sarasota City actuals, ex-cpns.... .. ~ 
k, N. Y¥. Los Angeles, Cal. 52 Eldorado City Hall. .. OW 19 Sebring Lt. & Water c/d 6s 13149F 
Pi pd Teletype Connection 45 Hot Springs funding sibs. 100 19 Tarpon Springs c/d 6s 14F Scharff é& Jones 
— —_- = —————————— = 5S Jonesboro Special -. _ ececees by ee 4 eng ae. Sccescecccconees 7 Viele) -1-101-) ba 4°) m 
53 Little Rock Special h. a 00% .. ero Beac ) 
FOREIGN SECURITIES 53 Little Rock Street impvt. Dists.... OW .. 5 Williston past due APDCA........ 21F ATG T.NO.IBO TELEPHONE RAYMOND 1/89 
= d. Offer 85 Little Rock Funding 48.......... «. 4.00% 102 Winter Haven new (10M) 48 New Orleans 
Key Bi " 52 Pope County Court cone 92 -ckcdkeredcntcousvaded 29 
« . J 5s a5 +4 KA 59 zers S > F _ 
ny Bg Re ee - GEORGIA : NEW JERSEY: 
= eee eee ; ; 411 41214 4 Brunswick (City of) any Issue.... OW . : oe ita _ 
#2 Italian 3%" loan ‘ rot Miya 4 29 Asbury Park 60F 65F 
42 Mexican dollar bonds ow BW 4 Thomasville (City of) any issue ow 29 Atlantic City 60F 65F 
42 Russian Imperial $ loan 54s & 64s 1% 1% FLORIDA BONDS 4 Waycross (City of) any issue.... OW 29 Avalon ‘ ane 45F 
2 ester wp 35 
. N 29 Dumont ..... . 95 100 
29 Egg Harbor R0 90 
CANADIA PIERCE - BIESE CORPORATION KENTUCKY STATE . tae, : & 
GOVERNMENT, MUNICIPAL & CORPORATION JACKSONVILLE 5% WARRANTS 29 National, Park 35F ‘5K 
N x ” , 2s “it 90 
/ E Cc U R I T 4 E & Tampa Orlando Miami BANKE BOND co. ” Srene Harbor : 70F 
Private wire connection between New York, Key Number 100. RS . NORTH CAROLINA: 
Montreal and Toronto 19 Asheville Water c/d 4 40 (8M) 49F 
TIESCORPORATION tncorporated 4, na. || {7 Beaufort County aap 
‘ 0 8 o* 
ROYALSECURI FLORIDA: Investment Dept. 1 QWISVILLE “usvi “4 17 Bertie County 418 951 
100 BROADWAY, NEW YORK 5 Alachua Co. R/B No. 1............ ow .. Thos. Graham L. D. 238-9 os Carteret County “past due 8 
RECTOR 2-6660. BELL SYSTEM TELE. N. Y. 1-208 | 92 Atlantic & Gulf R/B (10M). ow 7 p-soorc- Ay sini 500-2 
19 Auburnmdale c/d 6s........... scce Se 7 . 17 Williamston 68 ”O4F 
Ss — oa 5 Bradford Co. Ref. Hwy............ 95 KENTUCKY: . “ae oe 75F 
CANADIAN SECURITIES 108 Brevard Co.’Road................. 71 96 Ky. Bridge Rev. 314s, 1955, No. 9. . ae 103 
152 8° Bites « 7 County Highway 6s Ow BW 96 Ky. Brid R 4 950, No 103 104 OHIO: 
DOMINION ISSUES: Charlotte - y. idge Rev S, 195 © vA 
. ; Qigs. 1945 98% 987 47 Clearwater c/d 6s... 41% 96 Ky. State Institute Wts. 5% “A’’.102 102% 6 Ohio Municipals, any..........+.+: ow 
147 Dominion of Canada 2's, 1945 ont 4, 47 Collier County R/B 6s -- OW 6 Kentucky Municipals, any . ow 6 Cincinnati. any ow 
147 Dominion of Canada 3%s, 1961....100'2 100% 1 a9 Columbia County Road 6s, 1956. ..112 85 Panther Creek D/D, Davies Co.. OREGON: 
147 Dominion of Canada 4s, 1960 108 108% 47 Coral Gables 6s as oe 28% : (unpaid balance) 40% ‘ os 
147 Dominion of Canada 5s, 1937 104 = 10444 187 Dade Co. S/D No. 3 old APDCA oar 19 Port of Astoria c/d 5s, 1942 (5M).. 57F 
> INC ‘ 1: 100 Dade County Highway 5s, 1950-60.103 
PRSvENTIAL “~ _ 87 «9 107 Dade County BPI 6s... Siac 
147 Alberta 5s, 1959 ja 98% 991% | 108 Davenport . nadeseaanhenantins 31 KENTUCKY MUNICIPALS P t Bids for All 
147 British eee Sue. 1951 sorte 10814 + Daytona 6s Ow LOUISVILLE SECURITIES romp ids for 
147 Manitoba 5s, 19 $4 107 De Soto County Roads 5148-6s 6514F . satiate 
147 Ontario 14s, 1970 tt iat 19 Deerfield actuals 6s. APDCA 10F TEXAS MUNICIPALS 
i Saskat Sean be. 1959 pat 10014 19 Dunedin actual 6s 17F 
easnakc cl _— _ 47 Everglades c/d 6s 27 = , — 
CORPORATION ISSUES: 102 Fort Pierce (10M) 31 L DT BROTHERS NEWMAN & CO. 
4 British Columbia Power 514s, 1960.105% 106% 10m Gainesville (City of) 5s, 1945-60 10 SAN ANTONIO, TEXAS 
17 British Col Telephone 5s, 71960 106% 107%" 102 Glades Co. (10M) . 66 ESTABLISHED 1885. esees 
47 Brown Co 1946 40% P L. D. 323 A. T. . Teletype 
in Canadian att i Paper 6s, 1949 864%, 87% . LOUISVILLE, KENTUCKY 3.3.2 
22 Canadian Utilities 5s, 1955 93% 94% Active Market 
147 Continental Paper Prod. 6%s 1943 102 F ° ll TEXAS: 
22 Dominion Gas & Elec Ges 1945 $1) $2% ‘= 8 ECORSE MICH 17 Angelina Co. Sp. Rd. 514s ow 
147 Dominion Gas jlec. filgs, 1945 4 , , 
147 Duke Price Power 6s, 1966 10a 1055 F L O R I D A ’ ° bo pe oy gh ome Lo 28 a : 
‘raser C BS 50 aie . ° 23 . c — 
187 Montreal island , a 5i4s, 1957..104%4 105% Municipal Bonds School District No. 11 8 Borger 6s, 1946. “<*: BF 
J y 20 As, 1949 97% 98, rownsville Perm. Imp, Wts S.s+ ss > 
Hea nay RB 1937 R94, 90% THOMAS M. COOK & COMPANY WHITLOCK SMITH & co i Cherokee Co. 4-548 gen. ref — ae 
147 Ottawa Light, Heat & Pow. 5s,°57 108% —_ WEST PALM BEACH, FLORIDA : 5 = a - Courthouse ste y > ‘3. 2 
142 Price Bros. 6s, 1943 : A. T. & T. W.P.B. 82. Long Distance 8183 r am 4 ist. No. 
141 Price Bros. 6s, 1943 3 115% 116% : 1446 Penobscot Bldg., Detroit, Mich. 37 Cisco pew tet 5 7 
147 Saguenay Electric 5i4s, 1953 97 5S 9 Cherry 4900 4 pele A a gh peer gi oS 
22 Southern Canada Power com 13% 14 11 Hialeah c/ds & actuals APUCA.... OW = on Li fea een be pon 
147 United Securities 5igs, 1952 83% 84% 107 Hialeah Improvement 6s ad 3 ae = = — ~" S ; —_ 
108 Hollywood Harbor ............-.+. os indians - 51 
U. S. GOVT. AND MUNICIPAL BONDS 102 Hollywood impvt. (10M) iin 51 MICHIGAN : 30 ae! Co. Special Road M8, 86% ann 
: 107 Homestead 5\4s-6s 36F 31 Benton Harbor Waters.......... 3.00% 2.75% 95 Ellis Co. Road Distr . wi 
ALABAMA: " 100 Lake Worth Inlet past due cpns. 75 Si Berkley Generals .........ccccccee 28 = | = Sag Rey oe Ser. F.. ++ OW x 
4 Alabama, State of, any issue...... OW 11 Lake Worth actuals & c/ds Ow $1 Dearborn Twp. S. D. No. 7 rfdg.. 5.00% @ Fort We th 43 448 (10M ow 
4 Alabama Counties, all issues...... Ow 102 Lake Worth bonds & c/ds (10M) 24 31 Ecorse rfdg. . 9 ~4 condi 3 ae ae to aaa Ow 
4 Alabama Municipals, all issues.... OW ED a ccc cccagnesenbtensaee 23% 31 Hamtramck Waters -25% 4.00% 35 nme dgg Ray 7. o> 1942 = 
4 Anniston (City of), any issue..... OW 108 Lake Worth Inlet Dist. ........... 71 31 Highland Park Schoo! Dist... 3.75% 3.50% 17 Hidalgo Co. Sp. Rd. 5's (95% aid) OW 
4 Decatur (City of), any issue...... Ow 100 Leon Co. Road 5s, *48-52 108 31 Monroe County Roads...... xe H cates Cc ; Rd 5% 95% Aid 95 
4 Dothan (City of), any issue....... ow 10@ Madison County Road 5s, 1952 171g 31 Wayne Co. Airports 45, 1933. “225% |. 30 ae ai ~ i? i. Dt 5. 95% Ald. :. 
4 Huntsville (City of), any issue.... OW 11 Manatee (City of) c/ds & actuals.. OW 31 Wayne & Macomb R. A. D. No.475.3.00% .. bs, Hidaies Go. R/B 2/5% Ref. Wis. 
100 Manatee Co. Road 5s, dated i909.. 97, adie 4 ~~ R.A. D. No. (31M Dene) 46 
anatee Co. Road 5s, dated 19 » Wayne portion............. 2.50% .. 2-56 
an 108 Marion Co. Road 6s .............. 98% © Hidelso Co. B/S 20% Rel. bas. ++ 60 
ARKANSAS Mil Miami Cert. of Ind."3%...0000 ? sw $0 Live Oak Go. Rd. 9s sees 
Municipals fa ioe 7M MICHIGAN gow) (fe 
eee ee cae toot on teens > MUNICIPALS CORPORATIONS 17 Nueces Co. Rd. 5s and 5i%s........ ne 
Bought—Geld—Qusted i. eee dan ae / 30 Nueces Co. Road 5s 97 99 
197 Monroe County 5%s-6s OW REAL ESTATE N 3 Co. Road 5 * 98 
SCHERCK, RICHTER COMPANY Il Okeechobee City actuals APDCA.. OW H I ° 30 Pharr 6 - Road 548.......-.+.++- i7%F BW 
Landreth Building. 47 Okeechobee Co. Highway 6s a ump s, Angstrom & Company 3 Sarna Ss, isp 933-37 ‘a BW 
Saint Louls, Missouri. 100 Orange Co. Highway Ss, 1980-55...103 a ow See 17 Raymondsville G. O. , ae 
100 Orlando Water & Light 5%s, 1962. .114 Detroit, Mich. a Sweetwater spent pee ow 
‘ 102 Osceola County (10M) Ow Bell Teletype DET 352. ~ “Bas Hida r 
ARKANSAS: 11 Palm Beach Co. 3/4. ow by a 5148 oF 
52 Arkansas Highway ref. A 414s 91 92 107 Palm Beach County BPI 6s ...... ) ~ 2S a oe c : ose & os 
45 Arkansas Hway., A, 44S.........- 91 92 108 Palm Beach County Rds. & Schools OW MISSOURI: 2 hae oS 7 x 1 78% _ 
52 Arkansas Highway ref. A 44s.... 93 94 108 Paim Beach County Roads (1925).. .._ 87% | 85 Andrew-Nodaway D/D .......... 7 .. 7 Wichita Falls ISD, any. 85% 
32 Arkansas Highway ref. A 4%s 93 94 11 Palmetto c/ds and actuals......... 19-20% .. 85 Grand River D/D No. 2-Grundy is Guleninen Go. Head. an ow 
45 «Arkansas Hway. A 4\s and hs 93 94 19 Palmetto c/d 6s............--..44. Pose Co. 6s 50F or ( 
32 Arkansas Highway re 94% 95% it Punta Gorda fgeaaie, APDCA 15% 85 New Madrid Co. Road 5s.......... 90F .. WEST VIRGINIA: 
85 Arkansas Hway., A, 5s. 94% 9% 5 St. Cloud APDCA ..............+. Ow 85 St. Francis Levee of Mo. 6s8....... ear .. 6 West Virginia Municipa Ow 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
I—H. D. Knox & Co., 11 Broadway, N.¥.| 14—Coburn & Middlebrook, 100 Pearl St.,| $2—Enyart, Van Camp & Feil, Inc., 39 So.; 59—Putnam & Co., 6 Central Row, Hart- 
Phone Digby 4-1389. 27 State St., Hartford, Conn. Phone Htfd. 7-326): La Salle St., Chica o. Phone Andover ford. Phone 5-0151. 
Besten. Phone CApital 8860. See N. Y.. BArclay 17-1696 2424; A.T.T. 60—The Ranson-Davidson Co., Beacon 
— 16—Burnett HR OT AY EUR 36—Lancaster & Server Greene, Inc., Bldg.. Wichita, Phone 42308; L. D. 
S—-Ngqzin Walt & Co., 0 Brend St., B. ¥- Sys_ NY 11:95, wneye Se Bro , N. ¥. Phone HAnover 2 186; A. T. T. Tel. WICH 12. 
one HAnover 2-2002. See Front en) a & Birkins 60 Broad S 4440. 63—Stifel, Nicolaus & Co. Inc., 105 W. 
Cover Ph. HAnover 2-7560. A.T.&T. YT a oh | 41—C. H. B. Phillips & Co., Packard 00 Adams St., Chicago. "Ph. State 5770. 
3—David R. Mitchell & Co., 20 Broad St., See Front Cover Philadelphia. Phone Rittenhouse | 65~—Loewi 2 Co., 208 E. Mason St., Mil- 
New York. Phone HAnover 2-0727. 18—Chas. W. Scranton _& Co., 209 Church ee hy Pina: ) eee 2-4176. waukee. Ph. Daly 5392. See Page 495 
4—Milhous, Gaines & Mayes, 310 Webb St., be Haven, Conn. Phone 6-0171; = 85—Peltason, Tenenbaum & Harris, Inc., 
Crawford Bidg., Birmingham, Ala. N. CAnal 6-4392. 42—M. S. Wien & Co., 25 Broad St.. N. 711 Boatmen’s Bank Bldg., St. Louis. 
Phone 3-6181. A.T.T.Tel. Birm’ham| 19—Edw. “Bosetieaes & Co., Union Trust Phone HAnover 2-8780. A.T.T. Pel Phone Central 9626. L.D., St. L. 240; 
95. Atlanta: 404 Rhodes Havert BI Cincinnati. Phone L. D. 83; NY 1-1397. See above. : A.T.T. Tel. STL 486 
Bidg., phone Walnut 2218. A.T.T.Tel. A. T. & T. Tel. CIN. 385. 43—Robinson & Co., Inc., 120 So. La Salle| 9¢—The Bankers Bond Co., Inc., 4th and 
Atlanta 287. e. E. Sim ~' ry Co. a7 ath » Chicago. Phone State 0540. Market Sts., Louisville. Phone L. D. 
5—The Traders Company, 121 Laura St., enver, Co one Keystone 44—Easland & Co., 49 Pearl St., Hartford. 238-239. T.Tel. Lsvl. 14. See 
Jacksonville, Fla. Phone 5-0909. Bell Teletype DNVR 45. Phone 2-0151: N. Y., CAnal 6-3250; above. 
hei & Co., 326 Walnut st.,| 7!—“acPherson & Co., 61 Broadway, N. Y. A.T. Tel. Hfd. 27. See Page 495. 99—Hoit, Rose & Troster, 74 Trinity Place, 
6—-Weetheimer ony ® ; Phone BOwling Green 9-7460. _E Wri Cc Wall s N. Phone WHitehall 4-3700. See 
Cincinnati. Phone Main 0560. 21 47—Edw. C. right & Co., 49 all St., a 
E. Redwood St., Baltimore. Phone ie - ~ 4 A ioe , 7 oi, =“ Le ~ St., N. ¥. Phone HAnover 2-1166. Page 495 
>i *% : aceipnia, L one enny- 100—Pierce-Biese Corp., 1,608 Barnett Natl. 
ress Tie packer 5500; N. Y.. BArciay 7-163. | ‘Herbert H. Biissard & Co.. 133 Se. Bank Bldg., Jacksonville, Fla. Phone 


7—Mitchell, Herrick & Co., 
Wan . Cleveland. Phone MAin 640 
. Tel. CLEV. 060. 
% babe nnd Rushton & Co. 
¥. Phone Digby 4- 3180 
501. 
9—Hanson & Hanson, 
Phone Digby 4-8700 
11—Municipal Bond & Finance Corp., 
Congress Bidg., Miami. Phone 
3-2652. 


See Page 495 





700 Cuyaho a 
50 Broadway, 
See Page 


25 Broadway, N. Y. 


iami 





= 


| 


i2—Baar, Cohen & Co., 1 Montgomery St., 
Jersey City. Phone REctor 32-4920. 
Bergen 4-3450. A.T.T.Tel. JCY 1596. | 


23—Smart & Wagner, Inc., 415 W. Jeffer- 
son St., Louisville. Ph. Wabash 4191. 

25—Beckett, Gilbert & Co., First National 
Bank Bidg., Dallas. Phone L. D. 
402; Teletype DLS 187. 

26—G. L. Ohrstrom & Co., Inc., 40 Wall 
St., me Y. Phone ANdrews 3-3607. 

2age 495 

29—R. F. Meeks Co., 50 Pine St., N. Y. 
Phone JOhn 4-4560. 

30-Newman & Co., South Texas Bank 
Bldg., San Antonio. Phone Garfield 
0313; L. D. 323. See above. 

31—Whitlock, Smith & Co., 1446 Penobscot 
ao Detroit. Phone CH 4900. Se 
above 


See 





Broad St., Phila. Phone Pen. 6161 and 
Race 2511; N. Y., HAnover 2-4120. 
52—Scherck, Richter Co., Landreth Build- 
ing, St. Louis. Phone Garfield 0225. 
See above. 
53—Walter R. Bass Co., 
Little Rock. 
Tel. L.R. 11. 
55—Seybolt & Seybolt, Inc., Third National 
2 = Bldg., Springfield, Mass. Phone 
56—M. J. McHale Co., 115 Broadway, N. Y. 
Phone BArclay 77-3290. 
58—C. H. ee & Co., Inc., 120 a St., 
N. Y. Phone ANdrews 3-8732. A.T.T. 
Tel. NY 1-632. 





115 W. 4th St., 
Phone L. D. 6; A.T.T 





5-3680; L. D. 47. A. T. & T. Tele. 
JKVL 181. See above. 

102—Thomas M. Cook & Co., Drawer B-4, 
West Palm Beach, Fla. Phone 8188- 
8189. See Above. 

107—Corrigan, Miller & Co., 600 Ingraham 
Bidg., Miami, Fla. Phone 3-2137 and 
L. D. 52; Bell Tel. MMI. 18 

108—Dee & Co., Harvey Bidg., West Palm 
Beach, Fla. Phone 7123-24 

142—Randolph & Co., 2 Bm any ~~ s&s 
Ph 6. A. T. & 


one Disby 4-29 , A 
Tele. N. Y. 1-158. 
147—The Royal a? Corp., 100 Broad- 
way, N . C. Phone REctor 2-6660. 
See aun 
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Key. 


23 Dallas 5s 
25 


JOINT STOCK LAND BANK BONDS 
Offer. 


Bid. 


San Antonio 5s 














WATER BONDS 


AND PREFERRED STOCK 
BOUGHT—SOLD—QUOTED 


G.LOHRSTROM & Co. 


20086 


40 WALL ST. 
Teletype N. Y. 1-521. cos ANdrews 38-3607 








WATER BONDS 


Alabama Water Service 5s, 1957... 98 98%, 
Monmouth Cons. Water 5s, 1956... 98% 99% 
New Rochelle Water Co. 54s, 1951. 95% 961, 
New York Water Service Co. 5s,'51.100 100% 
New York Water Serv. 5s, 1951. ..100 100% 
Ohio Cities Water Co. 54s, 1953... 92% 

Ohio Water Co. 5s, 1952 95% 96% 
Oregon Wash. Water Serv. Co. 5s, 

RRC Rr 873, 88% 
Penn. State Water 54s, 1952...... 101 102% 
Power Gas & Water Co. 5s, '48.... 90% 
Roanoke Water Co. 5s, 1950...... 93 94 
Scranton i? Water Serv. 

Co. re . 94% 95% 
South Bay Water Co. 5s, 1950. - 82% 83% 
Union Water Service Co. eat 1951. 1014 102 
Water Service Co. 5s, 94 , 
West Virginia Water Co. 4 1951. .102 103 
Wiehita Water Co. S6........c000 .105 ee 
Wichita Water Co. 6s............. Ow 











Securities of the 


Utilities Power & Light System 


Bought—Sold—Quoted 
HAMMONS & Co. 


Incorporated 


120 Broadway, N.Y. Tel. REctor 2-4400 


Philadelphia Chicago Portland, Me. 
Boston Los Angeles 
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PUBLIC UTILITY BONDS 


Amer. States Pub. Serv. 5s, '48. 66%F 674F P 
Amer. States Pub. Serv. 6s, '38. sl 2444F 
Arizona Edison ist 6s, 1945. 

Arizona Edison inc. 5s, 1960. be 39%4F 
Arizona Edison inc. 6s, 1950.. F 41F 
Atlantic City Gas 5s, 1957......... we 
Berkshire St. Ry. 6s, 1937......... ‘Sw BW 


Carolina Pub. Serv. 8s, 1942. .. 36 é 
Central States Elec. 5s, 1952... 100 101 
Central States Elec. 6s, 1950...... 102 103 
Chicago, Aurora & E. R. R. 6s,’51 10 11 
Chic. Aurora & El. R. R =, *51.. 10% 
Chicago City Ry. 5s, 1927. 71% 
Chicago Ry. ist 5s,'27, bds. & ‘c/ds 74 4% 
Chicago Ry. A 5s, '27, bds. & c/ds 21% 22 
Chicago Ry. B 5s,’27, bds. & c/ds. 11 11% 
Cities Serv. Co. deb. 5s, 58, '63, '69 72% 73 
Columbus, Del. & Marion E. 6s,'37 99%, 100% 
Consolidated Cities Lt., Yo & Trac- 

tion ist in. 5s, 1962 . 85 85% 
Cooper River Bridge 6s, "1958.22... 49 51 
Dallas Ry. & Term. 6s, 1951...... 82 82% 
Doylestown & Will. Gr. Ry. 4s,’60. OW BW 
Durham Pub. Serv. ref. 7s, 1949...101 102 
Federal Pub. Serv. 6s, 1932/47 .... 46% .. 
Florida Telephone lst I peeee . 90 
Florida Telephone 2d 6s........ .. 50 va 
Federated Util. 5%s, 1987. cose @ 70 
Gandy Bridge Co. 6s, 1945 . 97% 99 
General Public Util. 6%s......... 85 


64s 
General Public Utilities By 1955.. 84 85 
Grand Rapids Ry. 7s, 1 23 
Hamilton Gas s, 1 
Houston Elec. Co. 6s, 19: 82 
& So. Trac. ist 6s,’48 .. 78 





Indpls., Col. 

lowa Southern Util. oe, 1950, old.100 101% 
Iowa So. Util. deb. ee 92 9344 
Jacksonville a ay Co. ‘5 (5M) a os 
James River Bridge 614s, 1958..... 34 
Lincoln Pub. Serv. 1st 5s, 1939. ty ° 
Lorain Telephone 5s, 1958......... — 
Lexington Telephone Co. 6s, 1944..100% 
Madison (Wisc.) Ry. 5s, 1936..... 5 on 
Middle West Util. 5%, notes. 9) BW 
Midland Utilities 6s, 1938.. A‘ 31 
Motor Transit Co. 1952 (50M)...... _ . 


Nashville Term. Ry. 6s, 1935. 53 
N. J., Hud. Riv. Ry. i 4s, "50 53) 61 
1 


New Mexico Pr. Se, 95% 
New York State El. & G. 4%, "60. 103 ee 
Northern El.-No. Paper M. 5s, ‘48 89 90 
Northern Texas Elec. 5s, 1940.... OW BW 
Old Dominion Power 5s, 1951. 69%, T0% 
Public Serv. of Colo. deb. a 1946. 101 1024 
Public Util. Cons 5is, 1948..... 79 


Pueblo Gas & Fuel 5s 194 . oe oO 
Rio Grande Valley Gas 7s, 1937... 84 


Saginaw Transit 5s, 1949, c/d..... _ Tae 
St. Joseph Gas Co. ist mtge. 5s,’37 97 98 
San Francisco Bay Toll Bridge ist 

MEE, 56a eens 3 eae borelecie ace 53F 
Sioux City Gas & Elec. o 1949. ri 108% 


Southern Traction (Pitts.) 5s, '50. 30 
— Palmyra Bridge deb. 7s,’42. 108% os 
Telephone Bond & Share 5s, ‘58. 86 87 
Texas Louisiana Pwr. 6s, 1946, A 71 i. 
Union Gas System 5s, 1948...... 90 


United Ry. (St. Louis) actuals 4s 34F ts 
United Ry. (St. Louis) c/d 4s. 334%4F 34 
United Trac. of Pittsburgh 5s,’97 28 

United Trac. of Pittsburgh 5s, '97 29 

West End — 5s, _ eS ae 
Western Pr., Lt. Tel. 6s, ‘48/50 64 , 
Western States Utilities 6s, ’45... 78 81 
Yonkers Rys. 5s, 1946 ........... 80 83 


REAL ESTATE SECURITIES 


Allied Owners ist 6s, 1945.. 
Allied Owners deb 6s. ° 41F 
American Furniture Mart ‘3s, "55 67F 


Brn. Hotel of Louisville ist 5s, > a 
Brn. Hotel of Louisville 2d 6s,’ 


American Insur. Union Bldg.6s,’41 8s 494F 
1 


income .... 53% 
Brown Hotel ist 5s.......-... sah 
Bush Terminal! Building 5s, '60, c/d 65 
Chicago Allerton 6s, bds. or ctfs. 12 12% 
Cigar Stores Realty 5%%s, 1949 46 47 
Clark Randolph 5\%s, L.T.C.. 40F 43F 
Cleveland Hotel 5%s, L.T.C 44F 46F 
Cromer-Cassels 614%, Miami 22 ‘ 
Cumberland Apts. c/ds ........... 36 40 
Gair Realty 5s, 1937/48 Ow BW 
40 Wall St. Corp. 1st fee & lease- 

ft 3 errr «++. 73% 79 
— Clay Hotel Gawe.), Inc. a 


Herald Square Building “és, "48... 4 46ly 
Hotel Senator 6%s, 101F 
Houston Med. Arts Bide. ‘Sys. "41 : 
Jagels Bellis Realty 

Kentucky Hotel 6s 
Kentucky Hotel gen 6s, 
eee WON MO. DO. oc ccscccsces aa 
Mayflower Hotel 5s, 1950. - 90 92 
Metro. Chain Prop. 6s, 1948. 87 a 
Prudence 5%s, 1961, 30% stpd.... 59%F 61% 
Realty Associates 5s, 1943.... 

Retail Props. 5s, 1959. 


85% 86% 
* 42F 





REAL ESTATE SECURITIES (Cont.) 
Bid. Offer. 


Key. 
8% Retail Props. inc. 6s, 1959....... 7% 9, 
7 Rockefeller Bldg. 6s, L.T.C...... 5 80 
8 Roosevelt Hotei (Pitts. ) 6¥s,ctfs. 114% 12% 
96 .Seelbach Hotel 2d mtge. 2s, ‘51 25 ~ 
96 Speed Building income bonds..... 61 
9 Taft Realty 6s, 1940 ...... 28F ‘2 
7 Union Mtge. Bidg. 5: L.T.C. 53 57 
56 Waldorf-Astoria 7s, 185 » BOC..... 21% 23 


ATLANTIC CITY REAL ESTATE BONDS 


4% Associated Realty 6s, 1936. 10F 
48 Atlantic City Land | Se RT 25F 
OE aa aaa 17F 
48 Hotel Lafayette 6s. ‘ ae 
48 Hotel Morton 6s...... rer eerrrrc re 

48 Leeds & Lippincott 6s......... 23F 
48 110 S. Penna. Ave. 6s......... 54F 
48 Professional Arts Bidg. 6s..... 10F 
48 Shelburne 64s ........ onan 15F 
48 Steel Pier 6s..... 10F 


RAILROAD BONDS 

63 American Refrig. Transit Equip. 5s OW 

21 Bedford Belt Ry. 5s, 1938......... 8 

82 Chicago & Ill. Westn. 6s,'47,ungtd ad - 
8 Georgia Midlands 3s, 1946...... 58 
8 N. Y. Susq. & Western 2d 4s, "37 és 79 
5 Union Terminal (Jacksonville) 6s.. OW .. 
% Wilkes-Barre & Eastern ist 5s,'42 55 63 


INDUSTRIAL AND MISC. STOCKS 
1 —- Bag & Paper 6s,'52 (with 


ecrip) ..... R 75 on 
99 American Type Fndrs. 5s, "50, w.i..111 112 
99 American Type Founders 6s, 1940. 98 99 
99 American La France 5%s, 1936. 37% 39 
99 American Mach. & Metals 4s, '43 97 98 
99 Arnold Print Works 6%s, 1941... 49 51 
22 Atlas Pipe Line 6s, 1945........... = 97% 


99 Barnhart Bros. & Spindler 6s, '35 94 98 


3 Beneficial Loan Society 6s, 1956.105%4 107 
17 Beneficial Loan Society 6s, 1956.105 108 
23 ae & Lissestene & Cement 6s, . 
MF B40 ccesonssnsnesaad i - 
3 Brown Co. 5%s 1946/50...... 414% 42% 
41 Budd (E. G.) Mfg. Co. 6s, 1938.. 95 ‘6 
Budd (E. G.) Mfg. Co. 6s, 1938 97 
56 Budd (E. G.) Mfg. 6s, 1941....... 94 96 
58 Bush Terminal oy 5s, 1955, c/d -. 664F 
8 Celotex 6s, 194 -- 105 106 
8 Chicago Stock Yarde 5s, "4961. --101% 103 
7 Cleveland Provision 8s, 1936. 45F 50 


1 Consolidated Mach. Tool 7s & units 19 21 


32 Consumers Co. 6s, 1946 ......... 481, 
17 Consumers Credit Service 6s, '62. 70 7 

99 Continental Roll & Steel = 1940 86 87 

8 Cosden Oi] gen. in. 6s, 1938 38 40 

8 Credit Service, Inc., 6s, 1948.... 63 64 

17 Credit Service 6s, 1948.0... - 63 

56 Cuban Tobacco 5s, 1944.. 76 80 

99 Deep Rock Oil 7s, 1937............ 17 78 
9 Driver Harris 6s, 1942............. 102 104 

7 Empire Sheet & Tin Plate 6s, 1943. 83 88 

99 Follansbee Brothers 5s, 1947 -. 60 62 

17 Fulton Industrial Secs. Cor. 7s, ’48 80 iv 

36 Gair (Robert) 6s, 1972............ 100% 102 

8 Glidden 5s, 1939. -..-102% 


17 Globe Industrial Loan’ 6s, 1955 
99 Grocery Store Products 6s, 1945... 82 84 
9 Hawley Pulp & ee. 1946. 62 64 





- Haytian Corp. 8s, 1938........... 17% 18% 
Hoe (R.) 7s, 1944, with stock..... 33 37 
3 Hoe (R.) 64s, 1944, with a 62 66 
99 Hooker Elec. Chem. 6s, 1953 103 104% 
7 Interstate Terminal Whse. 64s, *40 62 65 
8 Jefferson s Clearfield Coal & Iron 
5s, 3950 OE A ey 1.» 92% 
7 Joseph & Feiss 5s, 1943 87 90 
99 Kelsey Hayes 6s, 1948, conv. ockke 115 
8 Lindsay Nunn Publishing Co. 6s, 
eRe re 96% 973 
99 Martin “iGienn L.) 68, 1939........ 91% 


17 National Industrial Loan 7s, 1957.. 80 
16 North American Cement 6%s, '43.. 91 


7 Ohio Forge & Machine Co. 4s, '56. 50 55 
7 Ohmer Fare Register 7s, 1938..... 71 76 
9 Peerless Portland Cement eae "40. 75F 80F 
32 Pickering Lumber Co. 6s, 1946 27% 28% 
9 Provident Loan Society 6% etfs. 1114 ae 
9 Republic Motor Truck 6%s, 1937... OW 


41 Rockhill Coal & Iron Co. 6s, 1940. 5F 6F 





20 Rocky Mountain Fuel 5s, 1943..... 30F 32F 
58 Saratoga Victory Mills 1st ae ‘43 73 74% 
41 Sayre & Fisher Brick 6s, 1947..... 3 33 
99 Scoville Mfg. Co. 5 : 108 
$2 Stillwater Worsted Mills deb. 54s, 
a eae are 
99 Susquehanna Silk 5s, 1938...... ~~ 24% 
9 Tomahawk Kraft Paper 6s, 1948... 40 Be 
99 United Merchant & Mfg. 6s, 1945. 97 99 
17 U. S. Banking 6%s, 1955...... .. 44 55 
17 U. S. Banking 7s, 1954. , inane 60 
9 Valspar Corp. 6s, 1940, c/d.... 80F .. 
VanDorn Iron Works 7s, 1937. 78F 

20 Victor American Fuel 5s, 1953. . 46 51 
1 Warren (S. D.) 6s, oes bieonestces 99% .. 
99 Warren Bros. 54s, 1937........... 57 59 


1 Wickwire Spencer Steel A, 7s, 1930 41 43 
99 York Ice ist 6s, 1947. +++. 98% 99% 
8 Ziegler Coal & Coke 6s, ser...... 95 : 


BANK STOCKS 
CHICAGO: 
$2 Continental Ill. Nat. Bk. & Tr. Co. i 174 
8 Chicago Title & Trust............. 186 189 
8 Continental Ill. Nat. Bk. & Tr. Co.171 173 
- 298 


32 First Natl. Bank of es 300 
8 First National Bank Ss -297 300 
% Northern Trust Co 830 845 
JACKSONVILLE: 
5 Atlantic National Bank........... ow 10 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange Bk., ex div 37% 39% 
65 Marshall & Ilsley Bank ........... 17 19 


(Cont.) 
Bid. 


INSURANCE STOCKS 


14 Phoenix Fire Insurance 

59 Phoenix Fire Insurance. 

44 Phoenix Fire Ins. Co..... 

55 Springfield Fire & Marine Ins 
14 Travelers Ins. Co.... 

44 Travelers Ins. Co..... Pe 

59 Travelers Insurance Co... 


Offer 





RAILROAD STOCKS 

2 Alabama Great Southern cor . 44 45 
2 Alabama Great Southern pf 69 71 
1 Boston R. R. Holding pf 24 

2 Chicago, Burlington & Quincy 100 11( 
2 Cincinnati, New Orl. & Tex. Pac 280 290 
2 Cin. Union Term. 5% pf. ....... -109 112 
2 Northern Sec. ; 55 62 
2 Tenn. Central Ry. com 13 14 
9 Tenn. Central Ry. pf 65 70 
2 Virginian Railway com 108 111 
2 West. Maryland ist pf é 72 

GUARANTEED RAILROAD STOCKS 
2 Alabama & Vicksburg 29 93 
2 Cleveland & Pittsburgh 7% 83 86 
2 Cleveland & Pittsburgh 4% 48 50 
2 Illinois Central leased line 63% 66 
2 Lackawanna R. R. of N. J 75 78 
2 Morris & Essex 69 71 
2 New York, Lack. ‘& Western 97 100 
2 Northern Centrai .. 98% 100 
2 Pittsburgh, Ft. W. & Chi. com 165 17 
2 Pittsburgh, Ft. W. & Chi. pf 176 18( 
2 Rensselaer & Saratoga 109 112 
2 St. Louis Bridge ist pf 145 150 
2 St. Louis Bridge Co. 2d pf 72% 175 
2 Tunnel R. R. of St. Louis 145 150 
2 United N. J. R. R. & Canal 250 254 
JOINT STOCK LAND BANK STOCKS 
GD DAMIER cccccccccccccsccsese 30 36 
BD BREED bcc ccccccccccccesces 35 50 
43 Burlington .............. . 60 65 
eee 80 84 
43 Farm Mortgage Holding —. 10 13 
43 Greensboro .........ce00. 100 125 
43 North Carolina eae . 30 32 
rae saesen ee 30 
TD BOM BRGOMS ciscvccccesccccseses 50 55 








ACTIVE MARKETS 
MINING STOCKS 


Members ta York Stock Exchange 
120 Broadwa 
New York.” 


INVESTMENT TRUST SHARES 


BAAR, COHEN & CO, 


1 Montgo 4 
Jersey City, Ned 

















{INVESTMENT TRUST SECURITIES 


1.19 
% 


1942 98 


12 American Business Shares 

3 Bankers National Investing com 
12 British Type Investors 

16 Continental Securities deb. 5s 
16 Continental Securities $5 pf 

12 Corporate Trust Shares Modified 
18 Illuminating Shares .... 


12 Diversified Trust Shares, C 4.58 
12 Dividend Shares .... 1.57 
12 Incorporated Investors. 225, 
12 Massachusetts Invest Trust 2614 
12 North American Trust Shs., 1956. 3.331 
12 Quarterly Income Shares. 1 38 
12 Trustee Standard Inv., C 3.0216 
65 Wisconsin Investment Co. com 3% 
PUBLIC UTILITY STOCKS 
18 Bridgeport Hydraulic ............. 351% 
18 Conn. Gas & Coke pf. ° 50 
18 Conn. Lt. & Power com. 631% 
59 Conn. Lt. & Power com. 64 
18 Conn. Lt. 3 Power 5%% pf 112 
18 Conn. Lt. & Power 644% pf 116 
Se Gn. UTNE noncccccaccccesoocccs 50 
25 Dallas Ry. & Terminal 7% pf - OW 
20 Denver ramway pf. 1 


142 El Paso Natural Gas com. o § 
142 El Paso Natural Gas 7% pf. 70 
8 Empire Telephone pf. 16 
5 Gandy Bridge Co., com. (100 shs.) 1% 
Ft General Water, Gas & Elec. com. 10 

Gen. Water, G. & El. $3 pf 37 


i“ Hartford Eleciric Light Co..... 71% 
59 Hartford Electric Light.. 71% 
22 Intl. Util. Corp. $3.50 pf. 37% 
& Iowa Elec. Lt. & Pr. 7% pf 72 
8 lowa Power & Lt. 6% pf 100 
60 Kansas Gas & Elec. $6 _# Ow 
60 Kansas Gas & Elec. 7% pf. Ow 
23 Kentucky Utilities Co. 6% pf 82 
23 Lexington Utilities Co. 6% - ° 87 
23 Louisville Gas & Elec. 5% pf. 97 
23 Louisville Gas & Elec. 6% pf 106% 
23 Louisville Gas & Elec. 7% pf.. 114 
32 Middle West Utilities com 13 
65 Milw. E. R. & L. 6% pf. (1921) 91 
$2 Missouri Kansas Pipe $5 par 4l4 
18 New Haven Water . 8014 
9 New York & Richmond Gas pf 76 
36 Oklahoma Natural Gas com. & pf. OW 
9 Peninsular Telephone com 19 
4 Republic Natural Gas com. : 2% 
So. New England Telephone 145 
58 Springfield Gas Light. . 144% 
United Lt. & Ry. 6% pf. 75 
8 United Lt. & Ry. 6.36% pf. 76 
8 United Lt. & Ry. 7% pf 85 
55 Western Mass. Cos. 31 
65 Wisconsin Gas & Elec. 6% re: 
65 Wisconsin Pub. Sv. 6% pf 80 
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Specialists in: 


HARTFORD 
Insurance Stocks 


CONNECTICUT 
Industrial Stocks 


“GASLAND & COMPANY 


VESTMENT SECURITIES 
49 PEARL STREET, HARTFORD, CONN. 
Hartford Tel. New York Tel. 
2-0151 


CAnal 6-3250 
Bell Teletype meal 


INSURANCE STOCKS 
14 Aetna Fire Insurance Co .- 55 56 
44 Aetna Fire Insurance Co 
14 Aetna Life Insurance Co 
44 Aetna Life Insurance Co 
59 Aetna Life Insurance Co 
14 Automobile Insurance Co. 




















1 Boston Insurance ... 

44 Conn. Gen. Life Ins. Co os 50 
59 Conn. General Life Insurance..... 48% 49% 
2. . ¢ | = ree <os6 ae 78 
59 Hartford Fire Insurance.......... 77 78 
44 Martiera Vice Ins. Co......2.2000 17 78 
44 National Fire Insurance........... 77 78% 
14 Nationa] Fire Insurance........... 77 78 
65 Northwestern National ........... 129 836135 
65 Old Line Life .........-.sseeeeees Ie 18% 








ee 


LOEW! & CO. 


'LwWaAUKEE 
TELE PHON 


e 
DALY 5392 * 


TELETYPE 
MILW. 55 








INDUSTRIAL AND MISC 
44 Acme Wire Co.. (inde ceseee ee 
36 Allendale com. & ‘pf. ‘ Ow 
9 American Hard Rubber pf 100 
22 American Hard Rubber Pt. 

14 American Hardware , 36% 
59 American Hardware .......... -++ 36% 
9 American Manufacturing " 70 
9 American Republics ... — 
12 American Republics 5 

17 American Royalty Ownership Shs 

9 American Service Co. pf. 13 
SS BO Se acceccies v8.4 dhe 
1 Arlington Mills ...... ‘ 416 
17 Arrowhead Pet. Corp. com. % 
12 Barnsdall Refining Co. 50 
20 Bell (Tom) Royalty .. 14 
9 Bohack (H. Fag —_ 4 
9 Bohack (H. C.) ° 42 
8 Brunswick- Baike” Soil. “1% pf 103 
& Brunswick-Balke-Coll. 5% pf 82 








Houston Elec. Co. 6s 
Dallas Ry. & Terminal Co. 6s 
Cooper River Bridge 6s 
H’. D. KNOX co. 

ll Broadway 





nbers N. Y. Security Dealers Ass'n 
27 State St. 
Bost 


f or 
Tel. Digby 4-1389 Tel. CAPitol 895¢ 
A. T. & T. Teletype NY 1-86 











INDUSTRIAL AND MISC, STOCKS(Cont.) 





Key Bid. Offer 
12 Burns Brothers, A.......... --» 87% 1.12% 
i2 Burns Brothers, B . 62% RT1g 
6 Carey (Phillip) Co. pt. . OW 
17 Carey Trust of N. Y. 75 85 
17 Carey Trust original ....... 78 8% 
$2 Central Ill. Secs. com............. 1% 1% 
me COMCCR FE. BOOB. Bhicccccccscsccce 15% 16 
oe Central Republic Co. ...........08. 24 24! 
55 Chapman Valve com. ....... 21 23 
55 Chapman Valve pf. ............. 125 
8 Chicago Daily News com. . - 22% 23% 
8 Chicago Railway Equipment com. 84 8%, 
8 Chicago ray 
l 


Railway Equipment pf.... 17 1 
Yds 





Chicago Jct. Ry. Union Stk. 
Dae “renvoeeesgeesiers 

17 Cimarron Trust . er 25 35 

6 ¢ incinnati Local Stks., any . . OW 

56 Collyer Insulated Wire............ 174 18% 
20 Cow Gulch Oil e° s000 an 45 

8 Creamery Package Mfg. Co. 25% 26 
1Z2 Cresson Consolidated severe Se 90 
23 Cummins Distilleries Corp. hnnesee 4 
: H-R&T = 

















Securities that are 


“Down, but not out” 
Copy on request 


HOILRQSEG TROSTER 











= a 191 
Members: Security — Asa’n 
Co we Exchange, Inc. 

74 Trinity Pl., N. ¥. C. WH. 4-3700 
lL De Jay Stores Com. .......0:. ooe 14 
36 Den nison Mfg., A .. scecseove mk de 
9 eee od Doran com. bLanecas ve 12} 
mi BO TT eae eee eeeee. 103 109 
55 F iber! ke SS rere ee 190 210 
9 Foundation Co. com. ...........+. 9% 94 
9 Foundation Foreign Co. ........ 3% 4 
63 Fr oedtert Grain & Malt, Inc., com. 11 12 
36 Gair (Robert) com. T% 











36 Gair (Robert) $3 pf. 37%, 
i Gamewell Co. pf. . 
17 Gardner Petroleum pf. 
36 Genera! Alloys pf ° R4, 
17 neral Income Shares 9000 0ebasee . 90 
9 bson — ERR RS ee rere ° ly 1 
32 llette Rubber ae 14 14% 
42 iden Center Mines..........s00+s Ow Bw 
44 ay Telephone Pay Station Co... a 27 
i Great Lakes Term. & Whse....... 3 
1 Great Northern Peo. Mickeeneue 28 30 
ST SEMTO TUNE MUNG... ccc ccckccccccscs OO 50 
142 Haytian Corp. com................ 1 1} 
8 Hearst Cons. Public. pf.......... 235% 24 
17 Hendricks Ranch Royalty.......... A ly 
17 Imperial Royalties oo. o nn ineieine-s -40 80 
17 Imperial Royalties old ~ WeeeCeun ae 0& 
17 Independence Royalty Fund..... 3% 
17 Investors Royalty com. TéeuC ake 3 4 
17 Investors Royalty pf.. a eee 
17 Jones (J. Edw.) Royalty Trust 
Series G 649) 00s 640reewAb wee 40° 
17 _—) Royalty Trust 
sons rrrrr 40° 
17 Edw.) Royalty Trust 
K ° atapoesausanese 40 
17 Kettleman Hills Sund. No. Dome 
DEEL 05 424. a:0GNG-Sdaesmea us 5 10 
59 Landers, Frary & Clark ssccccees 464 47% 
17 Larkins Warr. Trust units........ 6 7 
9 Lawrence Portland Cement. 21 23 





65 Line Material com......... eae 19 





20 Lucky Discovery Gold. 007 01% 
20 Lusk Royalty <P EP ee 06 09 
9 Metal Textile com. ecsesecs O96 6% 
17 Mid Continent Carey Trust units.. 70 80 
17 Monarch Royalty A pf.......... . 30 
17 Monarch Royalty new A com..... .20 30 
17 Mutual “- Syndicate units....... % 1% 
8 National Gypsum Ist pf..... ns + 101% 102% 
8 National Gypsum 24 pf.. > 17% 
1 National Mfrs. & Stores Ist Pr.. 45 55 
9 National Paper & Type ‘ . 4% 51 
9 Nazareth Cement Co........... ose, 9 
14 Ne w Britain Machine.............. 21% 221 
8 orthwestern Yeast ........sc..00- 711% 73 
65 Nunn-Bush Shoe Co. com......... 29 31 
i7 Oklahoma Carey Trust units...... 70 80 
17 Oklahoma Co. Trust units...... 7 8 
i7 Oklahoma Day Trusi units......... 20 35 
55 Package Machinery com. coos Oe 35 
55 Perkins Machine & Gear pf.. o* 80 
55 Perkins Machine & Gear com. 13% 
17 Peters Petroleum pf............ » ¥ 
17. Petroleum seers $1. ee .10 20 
Ge TENG GEE GR cscciecscsscceows ° YY, 
8 Pyle National roy ‘ eoee 144% 148, 
9 Raymond Concrete Pile com. -. 138% 144% 
9 Raymond Concrete Pile pf.. coos ae 33 
$ Robbins & Myers pf..... beaeae : ee 15%, 
142 Rockwood & Co. 8% pf......... 9 83 
14 Schoelikopf, Hutton & Pomeroy. 5% 6Y, 
17 Schrader Trust Seine Sondawe —y 65 
17 Second Carey Trust ... 75 85 
17 Second Larkins Warr. Tr. units. 70 
63 Simmons Hdw. & Paint Co. com.. 4 4, 
20 Smith (BH. LL.) Off........055% 5K 5} 
5 Southeastern Exp. Co. pf.(100: s.) OW .. 
17 Southwest Co. Ser. A. trust units .. 28 
17 Southwest Co. Ser. B trust units. . 28 
17 Southwest Inv. Tr. units...... 65 
9 Standard Coosa Thatcher. 9% tli 
17 Sunbeam Wheeler units............ 10 20 
42 Tobacco Products (Del.) $10 par. 22 25 
17 Underwriters Group Div. Roy. Tr., 
ED sidvewus arabe Ganh dames 70 
42 United Cigar Stores Co. com. ‘> pa 56 
42 United Cigar Stores pf............ 29 31% 
. | ed Merchants & Mfrs. com.... 7% Rg 
9 United Merchants & Mfrs. com.... 74 7% 
LZ VGley Oeemd Gb, ...05.sccccces rg 10 
17 Washington Carey Tr. units...... 70 80 
17 Washington Royalties ....... 31,0 220 
West Va. Pulp & Paper pf........ 102 
17 Westgate Carey Trust units........ 70 80 
20 Williams (E. T.) Oll.......... ‘ 02144 .03% 











DEJAY STORES, INC. 


Operating a chain of 40 retail stores in 19 States 
Class “A” & Common 
Bought—Sold—Quoted 
Send for complete details, including 1935 earnings 


HARRIS, AYERS & CO.,-INC. 


INVESTMENT SECURITIES 
70 Pine St., New York Whitehall 4-8200 
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Regular 
Pe Pay- Hiders.of 
Company Rate. riod. able Record 
Abraham & Straus pf $1.75 Q May 1 Apr. 15 
Adams-Millis pf $1.75 Q May 1 Apr. 17 
Ala Fuel & Iron $1.50 Apr. 1 Mar. 21 
Amer Fac, Ltd 15M Apr. 10 Mar. 31 } 
Am Maize Products 25c Q Mar. 31 Mar. 24 
Do pf $1.75 Q Mar. 31 Mar. 24 
American Screw Co 20c Q Apr 1 Mar. 19 
Amer Shipbidg 50c Q May 1 Apr. 15 
Am Sup $6 Ist pf $1.50 Q Apr 1 Mar. 25 | 
Art Metai Construct, Inc.15e Q Apr 1 Mar. 20 | 
Asso Tel Co, Ltd (Calif), 

$1.50 pf 37%c Q Apr. 30 Apr. 25 
Atias Accep Corp 5% pf.$1.25 Q Apr. 1 Mar. 20 
Atlas Thrift P Cp 7% pf.174c Q Apr. 1 Mar. 25 | 
Aust Nich & Co 50c May 1 Apr. 15 
Autoline Oil pf 20c Q Apr 1 Mar. 25 
Bank of England 6% «6S 
Barnsdall Corp... 15ec Q May 1 Apr. 10 } 
Boatmen’s Nati Bank (St 

Louis, Mo) 25c Q Apr. 1 Mar. 21 

Do 25c Q July 1 June 20 
Bon Ami, A $1 Q Apr. 30 Apr. 15 } 
Bourbon Stk Yds Co $1 Q Apr 1 Mar. 23 | 
Brandtjen & Kiuge, Inc, 7% | 

conv pf 87%c Q Apr 1 Mar. 23 | 
Bridgeport Hydraulic Co..40e Q Apr. 15 Mar. 31 
Brit Col Tel 6% Ist pf $1.50 Q Apr 1 Mar. 23 

Do 6% pf. $1.50 Q May 1. | 
Brookline Trust (Mass) $3 Q Apr. 1 Mar. 17 
Bkiyn Borough Gas Co.$1.50 Q Apr. 10 Mar. 31 

Do 6% pte pf 75c Q Apr. 1 Mar. 18 
Bruck Silk Mills 30c Q Apr. 15 Mar. 25 
Burdines, Inc, pf 70c Q Apr. 10 Mar. 31 
Burkart (F) Mfg 75ec Q Apr Mar. 21 

Do pf 55c Q Apr. 1 Mar. 21 
Cameron Machine 8% pf..$2 Q Mar. 31 Mar. 20 
Canada Ir Found, Ltd, 6% 

n-cum pf $1.50 S Apr. 30 Apr. 15 
Celanese Corp of Am 7% 

pt p $1.75 Q July 1 June 16 

Do Ist pt pf. $3.50 S June 30 June 16 
Century Ribbon Mills pf.$1.75 Q June 1 May 18 
Centlivre Brew Corp (A).64c Q Apr 1 Mar. 26 
Cent-Penn N B (Phila,Pa).35c Q Mar. 31 Mar. 26 

Do 35c Q June 30 June 25 
( champ Inter Co $1.50 Q Apr 1 Mar. 20 

Do 7% pf $1.75 Q Apr 1 Mar. 2 
Chi D News, Inc. $7 pf..$1.75 Q Apr. 1 Mar. 20 
City Auto Stamping Co 1l5ec Q Apr 1 Mar. 24 | 
City Investing Co 7% pf.$1.75 Q Apr 1 Mar. 27 | 
Citiz W'sale Sup 7% pf 87lec Q Apr 1 Mar. 20 | 

Do 6% pf 75e Q Apr 1 Mar. 2u 
Cluett Peabody & Co 25¢ Q May 1 Apr. 2u 
Colum Bak Co $1 cum pf.25c Q Apr. 1 Mar. 14 | 
Com Disc’ ~ (L A) 8% pf.20c Q Apr. 10 Apr. 1 | 

Do 7% pf -17%c Q Apr. 10 Apr. 1 | 
Comm Nat Bk & T (N Y) 32 Q Apr 1 Mar. 25 | 

Do $2 Q July 1 June 24 | 
Com’ wealth Tel Co (Madison, 

fis) 6% pf $1.50 Q Apr. 1 Mar. 14 
Consol Car Heating Co..$1.50 Q Apr. 15 Mar. 31 | 
Consumers Pow $5 pf $1.25 Q July 1 June 15 

Do 6% pf $1.50 Q July 1 June i15 

Do 6.6% pf $1.65 Q July 1 June 15 

Do 7% pf $1.75 Q July 1 June ls | 
Conn Fire Insur Co (Hart 

ford, Conn) $5 Q Apr 1 Mar. 2 | 
Consol Royalty Oil xc Q Apr. 25 Apr. 15 
Cook Paint and Varnish Co 

(Del), A. 25c Q Mar. 2 Feb. 26 | 
Creamery Package 0c Q Apr. 10 Apr 1 
Cudahy Packing 62%c Q Apr. 15 Apr 4 | 

Do 6% pf $3 S May 1 Apr. 20 

Do 7% pf $3.50 S May 1 Apr. 20 
Delaware Tr Co (Wilmington, 

Del) $1.50 Q Apr. 15 Mar. 31 | 
Denver Un Stock Yds 50c Q Apr. 1 Mar. 20 
Dentist's Sup Co, N Y 50c Q Mar. 31 Mar. 21 

Do 50c Q June 30 June 20 

Do 0c Q Sep. 30 Sep. 19 

Do 50c Q Dec. 21 Dee. 11 
Des Moines Gas Co &% pf.$1 Q Apr 1 Mar. 14 | 

Do 7% pf 87%c Q Apr 1 Mar. 14 | 
Diversified Tr Sh_ series B 

bearer 19.0: Apr 1 
Dominguez Oil Fields Co Mar. 31 Mar. 24 
Driver-Harris Co. Q Apr. 20 Apr. 10 
Eastern Trust & Banking Co 

Bangor, Me). $4.25 S Apr. 1 Mar. 25 
Easy Wash Mach, A 12%c Q Mar. 31 Mar. 21 

Do B 12} Q Mar. 31 Mar. 21 
Karly & Daniel pf $1 ¥ Q Mar. 31 Mar. 20 | 
E Gas&Fi Asso pr pf..$1.12% Q July 1 Junel5 | 

Do 6% pf $1.50 Q July 1 Junelds | 
Econ-Cunningham DrStrs 25e Q Apr. 20 Apr. 6 

Do pf B $1.5 Apr. 20 Apr. 6 | 
Edis Elec Iilum pf Boston.$2 Q May 1 Apr. 10 
Egry Reg Co, A 50ec Q Apr. 1 Mar. 15 
Elder Mfg Co. 25c Q Apr. 1 Mar. 20 

Do A $1.25 Q Apr. 1 Mar. 20 

Do Ist pf $2 Q Apr. 1 Mar. 20 
El Paso Elec Co (Del) 7% 

pf $1.75 Q Apr. 15 Mar. 31 

Do $6 pf, B $1.50 Q Apr. 15 Mar. 31 | 
Empire Trust 25c Q Apr. 1 Mar. 20 
Fafnir Bearing Co $1 Q Apr. 31 Apr. 23 
F R Puplishing Corp 50c Q Mar. 31 Mar. 24 | 
Fairbanks(E&T)&Co, pf.$3.50 S Apr. 1 Apr. 1 
Fairm Crmy Co (Del) 25c Q Apr. 1 Mar. 21 

Do 6%% pf $1.62% Q Apr. 1 Mar. 21 
Farmers & Merchants Bk o 

Long Beach (Calif) .$1 Q Apr. 31 Apr. 31 | 
Fiberid Cp 7% pf $1.75 Q Apr. 1 Mar. 20 | 
Fifth Avenue Bank $6 Q Apr. 1 Mar. 31 
First Nat Bank (Balt) 50c Q Apr. 1 Mar. 20 

Do A 50c Q July 1 Junel9 | 
First Nat Bank (Denver, | 

Col) $2.50 Q Mar. 31 Mar. 12 


| 
1 
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Pe- 
Company Rate. riod 
First Nat Bk (Mobile) $3 y | 
First Nat Bk & Tr Co (Okla 

City, Okla) 20c Q 
First Nat Bk (Memphis)...$3 Q 
First Cleveland Corp pf.A.15e Q 

Do pf, B 15¢ 
ist N Bk (Jer City) $1 Q 

Do $1 Q 
Food Machinery 25¢ Q 
Fostoria Pressed Steel. 15e Q 
Froedtert Gr & Malt pf...30c Q 
Fulton Trust $2.50 Q 
Garlock Packing 25c Q 
General Baking Co l5e Q 
Gen Investment a 

Mass) “ 
General Pub Utilities, Inc, $5 

p $1 Q 
Gold and Stock Suinmeab 

Co $1.50 Q 
Goodman Mfg 50c Q 
Gr Lakes P $7 pf $1.75 Q 
Gross (L N) Co 7% pf $1.75 Q 
Gulf Pw Co (n p) $6 pf..$1.50 Q 
Gulf C Water 7% pf 35e S 
Hart & Cooley Co, Inc...$1.50 Q 
Hartf’'d G Co 8% p 50c Q 
Hartford Natl Bk & Tr Co 

Hartford, Conn) 5e Q 
Harvard Trust Co (Cam- 

bridge, Mass) 75e Q 
Hatfield-Campbell Creek Coal 

Co ptc pf -15e Q 
Haverty Furn Cos ~ 
Hawaiian Agr Co M 
Hempstead Bk (Hempstead, 

L I) Ss 
Hibbard, Spencer, Bartlett & 

Co 10c M 

Do 10c M 
Do l0c M 
Honolulu G Co, Ltd 15ec M 
Honolulu Plant Co 15ec M 
Hooker Electrochemical 6% 

pf $1.50 Q 
Hussman-Ligonier Co 70c cv 

P Tige Q 
Hutchin Sug Plant Co, 

Lt 10c M 
I!linois Northern Utilities 6% 

pf 1.50 Q 

Do 7% pf $1.75 @Q 
Ilium Shares A 50c Q 
Interstate Dpt Stores 7% cum 

pf $1.75 Q 
Intern M Co 5% pf $1.25 Q 
Interstate Pub Serv Co $1.75 

pr 87igc §S 
lowa Power & Light Co 7% 

of $1.75 Q 

Do 6% $1.50 Q 

Jamaic a P aN lic Service. .374gc Q 

Do 7% p $1.75 Q 

Do 7% pf, B 1%% Q 
Jamaica Water Supply 714% 

r $1.87% 8 
Johnson Service Co 25c Q 
K'fmann Dept Strs 25c Q 
Kent’ky U Co 6 rf $1.50 Q 
Kr’hler Mfg Co 7% pf $1.75 Q 

Do C1 A pf $1.50 Q 
Lake Erie Power & Light 7% 
p $1.75 Q 
Do 6% 2d pf $1.50 Q 
Lane Co (The), Inc $1 ¢ 
Lawyers County Trust 

(N Y) 60c Q 
Lawyers Title Ins Co eer 7 

mond, Va) 6% pf Ss 
Life In Co of Va the Q 
Lisk Mfg Co $1 
Lockhart Pow Co 7% pf..$3.50 S 
Ludium St! Corp $6.50 pf ' 
MacAndrews & Forbes 50c Q 

Do pf $1.50 Q 
Magnin (L) & Co 18% Q 
Mass Lighting Cos Tie Q 
Do 8% pf $2 Q 
Do 6% $1.50 Q 
Melville Shoe Corp 2d pf..7¥%4c Q 
Mer y and Tr Co (Chicago, 

Ill Q 
Merchants Nat Bank (Mobile 

Ala) 60c Q 

Do 60c Q 
Mer-Com Bank & Tr Co (St 
Louis) $1.25 Q 
Do $1.25 Q 
Mer & Newark Tr 50c Q 
Middlesex Products Corp $1 Q 
Milwaukee Fl Ry Lt 6% 

p $1.50 Q 
Milwaukee Gas Light Co 7% 

p A $1.75 Q 
Monarch Mech Tool ide Q 
Motor Bankers Corp 25¢ 
Montreal Light, Heat & 

Power Cons Q 
Montreal Tei Co Q 
Montreal Tramways Q 
Nashua G’md & Co’td 

P’pr Co 7% pf $1.75 Q 
Nat Cash Register 12%4c Q 
Nat Casket Co, Inc $1.50 S 

Do $7 pf $1.75 Q 
Nat P & L $6 pf $1.50 Q 
Nat Comm Bank & Tr Co 

(Albany, N Y) 5 Q 
§National Oats 25c Q 
Nat Grocers, Ltd, 7% pf.$1.75 Q 
Nat Shawmut B (Boston).25¢ Q 

Do 25¢ Q 
Nation-Wide Sec Co (Md) 

vot sh *1, 

N Y Pwr & Lt $6 pf $1.50 Q 
Do T% pf $1.75 Q 
N Am Rayon, A 12%c 

Do 1214¢ 

Do pr pf T5e Q 
N Trust (Chic) $4.50 Q 
N Y Trust $1.25 Q 
N Orleans Cold Stor & W 

Co, Ltd $1 @Q 
Niagara Alkali 7 pf $1.75 Q 
Niag Fire Ins (N Y) $1 Q 
Nor States Pwr Co (Del) 

7% pf $1.75 Q 

Do 6% pf $1.50 Q 
N W Nat Ins Co $1.25 Q 
Nor Am Edison pf $1.50 Q 
Northwestern Nat Cas 10¢ 
Northi'd Greyhound Lines 

$6.50 Ser 1 conv pf.$1 oe co) 
Norwich Pharmacal Q 
Ohio Brass Co, A 35 Q 

Do B 25e Q 

Do pf $1.50 Q 
Ohio Tel Service 7% pf..$1.75 Q 
Old Dom Fire Ins, Inc 

(Roanoke, Va) 25c Q 
Orange & Rockland El 7% 

pf $1.75 Q 

Do @% pf $1.50 Q 

Do 5% pf $1.25 Q 
Pac Am Fish 25c Q 

Do 5% pf $1.25 Q 
Pac Southwest Realty Co 


Pay- Hiders.of 
able Record. 
Apr. 1 Mar. 31 
July 1 June 30 
Mar. 31 Mar. 21 
July 1 June 30 
Apr. 1 Mar. 20 
Apr. 1 Mar. 20 
Mar. 31 Mar. 24 
June 30 June 23 
Apr. 15 Mar. 31 
Mar. 31 Mar. 24 
May 1 Apr. 15 
Apr. 1 Mar. 23 
Mar. 31 Mar. 21 
May 1 Apr. 18 
May 1 Mar. 31 
Apr 1 Mar. 20 
Apr. 1 Mar. 31 
Mar. 31 Mar. 31 
Apr. 15 Mar. 31 
Apr. 1 Mar. 25 
Apr. 1 Mar. 20 
Apr. 1 Mar. 14 
Apr. 1 Mar. 23 
Mar. 31 Mar. 18 
Apr 1 Mar. 18 
Apr. 1 Mar. 17 
Apr. 1 Mar. 24 
Mar. 20 Mar. 16 
Mar. 31 Mar. 24 
Apr 1 Apr 1 
Apr. 24 Apr. 14 
May 29 May 19 
June 26 June 16 
Mar. 18 Mar. 18 
Apr. 10 Mar. 31 
Mar. 31 Mar. 19 
May 1 Apr. 20 
Apr. 5 Mar. 31 
May 1 Apr. 15 
May 1 Apr. 15 
Apr. 1 Mar. 20 
May 1 Mar. 30 
Apr. 15 Apr 4 
Apr 1 Mar. 14 
Apr 1 Mar. 14 
Apr 1 Mar. 14 
Apr 1 Mar. 24 
Apr. 1 Mar. 24 
Apr 1 Mar. 24 
May 1 Apr. 10 
Mar. 31 Mar. 2 
Apr. 29 Apr. 10 
Apr. 15 Mar. 26 
Mar. 31 Mar. 24 
Mar. 31 Mar. 24 
Apr. 1 Mar. 25 
Apr. 1 Mar. 25 
Apr 1 Mar. 21 
Apr 1 Mar. 21 
Apr. 15 Apr. 9 
Apr. 1 Mar. 20 
Apr 1 Mar. 20 
Mar. 31 Mar. 31 
May 4 

Apr. 15 Mar. 31 
Apr. 15 Mar. 31 
Apr. 15 Mar. 31 
Mar. 31 Mar. 19 
Apr. 15 Mar. 31 
Apr. 15 Mar. 31 
May 1 Apr. 17 
Apr 1 Mar. 21 
Apr 1 Mar. 31 
July 1 June 30 
July 1 June 20 
Oct. 1 Sep. 20 
Apr. 1 Mar. 20 
Apr. 1 Mar. 19 
Apr. 30 Apr. 15 
June 1 May 25 
Apr 1 Mar. 26 
Apr. 10 Apr 1 
Apr. 30 Mar. 31 
Apr. 15 Mar. 31 
Apr. 15 Apr. 3 
Apr 1 Mar. 25 
Apr. 15 Mar. 30 
May 15 Apr. 30 
Mar. 31 Mar. 17 
May 1 Apr. 4 
Apr. 15 Apr. 3 
June 1 May 2 
Apr. 1 Mar. 23 
Apr. 1 Mar. 21 
July 1 June 20 
Apr 1 Mar. 16 
Apr. 1 Mar. 16 
Apr. 1 Mar. 16 
Apr. 1 Mar. 21 
Apr. 1 Mar. 21 
Apr 1 Mar. 21 
Apr 1 Mar. 17 
Apr. 1 Mar. 21 
Mar. 25 Mar. 17 
Apr. 1 Mar. 20 
Apr. 2 Mar. 26 
Apr. 20 Mar. 31 
Apr. 20 Mar. 31 
Mar. 31 Mar. 23 
June 1 May 15 
Mar. 31 Mar. 23 
Apr. 1 Mar. 20 
Apr. 1 Mar. 20 
Apr. 25 Mar. 31 
Apr. 25 Mar. 31 
Apr. 15 Mar. 31 
Apr. 1 Mar. 24 
Apr. 2 Mar. 21 
Apr 1 Mar. 25 
Apr. 1 Mar. 25 
Apr 1 Mar. 25 
Apr. 15 Apr. 1 
May 1 Apr. 15 






































Pe- Pay- 

Company. Rate. riod. able 
5% pf $1.37% Q Apr. 1 
enn Pow $6.60 pf .55¢ M Apr. 1 

Do $6.60 pf. 55c M May 1 

Do $6. = pf , 55ec M June 1 

Do $6 p ...55¢ M June 1 
Penn Salt ‘ Mite 75c Apr. 15 
Peoples Bk & Tr Co 

(Seattle, Wash) Q Mar. 31 
Peter Paul, Inc Q Apr. 1 
Phoenix Sec pf Q Apr 1 
Phil Nat Bank (Pa) Apr. 1 
Phoenix State Bk & Tr 

(Hartford, Conn) $2.50 Q Apr. 1 
Preferred Accident Ins 15¢ Mar. 23 
Pub Ser of Texas 7% pf.$1.75 Q Apr. 1 
Prov Sav Bk & Tr Co 

(Cincimaati, Ohio) Q Apr. 1 
Pyle-National Co Q 

Do % p Q Mar. 20 
Reliable Fire Ins Co 

(Dayton, Ohio). 90c Q Apr. 1 
Reno Gold Mines, Ltd 3c Q Apr. 1 
Rex Hide, Inc .. 25e Q Apr. 15 
Richman Bros Co 75c Q Apr. 1 
R I Elec Prot Co $1.50 Q Apr. 1 
Roos Bros, Inc,$6.50 pf.$1.624%4 Q May 1 
St Joseph St Yds Co 50c Q Mar. 31 
St. Louis Un Tr Co (Mo).40c Q Apr. 1 
Sav Bk&Tr Co (Rich, Va).75c Q Apr 1 
Sayers & Scoville Co 6% pf, 

$1.50 Q Apr 1 
Scranton Lace Co 50e Mar. 31 
Do 7% pf. $1.75 Q Mar. 31 
Seabd Finance pf 50c Q Apr. 1 
Seeman Bros . 6244c Q May 1 
Sec Invést Co of St Louis. 50c Q Apr. 1 
Do int re for new 7% pf, 
$1.75 Q Apr 1 
Sec Invest Tr. Inc (Denver, 

Col) 6% ist pf $1.50 Apr 1 

Sloan&Zook Producing Co 25: Q Mar. 27 

Do 7% pf 31 Q Mar. 27 
South New England Tel.$1. 50 Q Apr. 15 
Southern Calif Edison 374%4c Q May 15 
Southern Counties Gas Co 6% 

— eee $1.50 Q Apr. 15 

Southern Ind Gas & E! 7% pf, 
$1.75 Q Apr. 1 
Do 6.6% pf $1.65 Q Apr. 1 
Do 6% pf. $1.50 Q Apr. 1 
Southland Royalty 5e Q Apr. 15 
S-M-A Cor 12%c Q Apr 1 
S’wstn P’tind C'mt $1 Q Apr. 1 
Do pf. = Q Apr. 1 
Spicer Mfg p f 7 Q Apr. 15 

Springfield Safe Dep & Trust 

Co (Mass) ... 50e Q Apr. 1 
St’'d Cap & Seal Cp 60c Q May 1 
St'nd Wh’sl Phospnate & Acid 

Wks 20¢c Q Apr. 1 
Stearns (Frederick) & Co me. 

$1.7 Q Mar. 31 
Suburban E! S 6% ist pf.$1. 50 Q May 1 
Sup’d Shrs, Inc 1%c Q Apr. 15 
Superheater Co 1242c Q Apr. 16 
Syracuse Lighting 6% pf.$1.5 Q May 15 
Do 614% pf $1.62 Q May 15 
Do 8% pf. Q May 15 
Tacomy-Palmyra Br pf.$1.87} 3 Q May 1 
Tauntor Gas Light Co $1.50 Q Apr. 1 
Third Nat Bk( Nashville) $1.5 Q Apr. 1 
Time, Inc Q Apr. 1 
Do $6.50 pf... $1. Q Apr 1 
Tompkins Co Tr Co (Ithaca, 

N Y) 50c Q Apr 1 
Torrington Wat Co 50c Q Mar. 31 
Union Tr Co of Pitts (Pa).$50 Q Apr. 11 
"Un Gas Pub S Co $€ pf.$1.50 Q Apr. 1 
Os heed Ext Mining 25¢ May 1 

25 Aug. 1 
U ry El Lt&@P Shs, Inc (Md) 

vot shs 19C Apr. 1 
Upper Av Bk (Chic, Ill).$1.25 Q Mar. 31 
Utah-Idaho S Co 7% pf.17%c Q Apr. 31 

Do pf : 15e Q Apr. 31 
Vichek T’l 7% pf $1.75 Q Mar. 31 
Virginia-Caro Chem Cp 7% 
pr pf $2: 
Weinberger Drug S. 2 Apr. 1 
Western United Gas & Elec 
644% pf ; $1.62% Q Apr. 1 
Do 6% pf $1.50 Q Apr. 1 
Western Commonwealth Corp 

Class : 20c Apr 1 
West Virginia Pulp & P..10c Q Apr 1 
West Power Corp 7% pf.$1.75 Q Apr. 15 
Weston (Geo), Ltd 15c Q Apr. 1 
Wieboldt Strs, Inc 25c Q Apr. 1 

Do 6% 75c Q Apr 1 
ater we Savings & Trust 
Xo Cc 30c Q Apr 1 
Wilson- Jones "Go $1.50 S May 1 
Ward & Lath, Inc,7% pf.$1.75 Q Mar. 30 
Young (J S) & Co $1.50 Q Apr. 1 
Do pf $1.75 Q Apr 1 
Extra 
Barnsdall Corp. 5c¢ May 1 
Bklyn Bor Gas 6% pt pf.56%4c Apr 1 
Easy Wash Machine A. .12%4¢ Mar. 31 
Do B 12%4c Mar. 31 
Monarch Machine Too! 5e Apr. 1 
MJM & M & Cons Oil gc Apr. 5 
Penn Salt Mfg. $1 Apr. 15 
Pers Loan & Sav Bnk(Chi)50c Apr. 1 
Seeman Bros. 50c May 1 
Time, Inc 50¢ Apr. 1 
Woodward & Lath, Inc.12\%c Mar. 30 
Accumulated 
Acme Glove Works, Ltd, 

614% pf ; Apr. 1 
Air Asso $7 pf.. 75¢ Apr 1 
Cen Me Pwr 7% pf 8714c Apr. 1 
Cen Pwr 6% pf TE Apr. 15 

Do 7% pf 87 Apr. 15 
Equity Corp $3 cnv pf.*$7 Apr. 6 
Gilbert (A C) $3.50 pf $1 Apr 1 
Gdyear T&R of Cal 7% pf Apr. 1 
Holland Furnace 7% pf.$22.75 Apr. 1 
International Paints (Canada), 

Ltd, 74% pf.. f 
Johnson Pub 8% pf $2 Apr 1 

Do 8% f $2 July 1 
Lehigh Portid Cem 7% pf 
Loew's (Marcus) Theatres, 

Ltd, 7% pf $1.75 Mar. 31 
Muske Mot Spec A 50c Apr 1 
Nor Ind Pb Sve 5%% pf.68%c Apr. 14 

Do 6% pf 75¢ Apr. 14 
Do 7% pf 87l4c Apr. 14 
Stearns (Fred) & Co pf...$6 Mar. 31 
Suburban Elec Sec 2d pf.50c Apr. 1 
Tile Rfng $2 pf. $1.50 Apr. 1 
Increased 
Canadian Bronze 25c Q May 1 
Early & Daniel 25¢ Q Mar. 31 
Eaton Mfg. 50c Q May 15 
Federal Mogul 15¢ Apr. 15 
Indiana Pipe Line 20c S May 15 
Melvy Shoe Corp.. -874%c Q May 1 
Mercantile-Commerce Bank & 

Trust Co (St Louis).$1.25 Q Apr. 1 
MJIM°**M — Oil wc Q Apr. 5 
Ohio Wax Pape .25c Q Apr. 1 
Pers Loan & Sav ‘Bank (Chi- 

cago, Ill).... 1.50 Q Apr. 1 
Sheaffer Pen (W A) ..$1 Apr. 15 
Woodward & Lathrop...37%c Q Mar 31 


Reco 
Mar. 
Mar. 
Apr. 

May 
May 
Mar 


Mar. 
Mar 
Mar 


Mar. ‘ 


Mar. 
Mar. 


Mar. 
Apr. 
Mar. 


Mar 
Mar. 


Apr 


Mar 
Apr 


Mar. 


Mar 


Feb 


Mar 
June 


Mar 
Mar. 


Hiders.of 


rd. 
21 
20 
20 
20 


21 
20 


21 

















Resumed 
Pe Pay Hiders.of 
Company Rate. riod. able Record 
Atlas Tack 25 Apr. 15 Mar. 31 
Knott Corp 10¢ Apr. 15 Apr 1 
Un Tr (Roch, N Y) 25 Mar. 23 Mar. 20 
Vichek Tool 10 Mar. 31 Mar. 24 

Reduced 
Adams Millis 2 May 1 Apr. 17 
Fiberloid Corp $1.50 Q Apr 1 Mar. 20 
Hartford Gas. Oc Q Mar. 31 Mar. 18 
Sayers & Scovill Co $1 Q Apr. 1 Mar. 20 
Tintic Stand Min The Mar. 31 Mar. 21 
U S Guarantee Co (N Y).30c Q Mar. 30 Mar. 20 

Initial 

Am Trust Co (San Francisc 

Calif) Ox July 1 
Baxter Laund $4 pf Apr. 1 Mar. 31 
Celanese Corp of Am Apr. 15 Apr. 1 
Edison (Thomas A), Inc..25c Q Mar.16 Mar. 10 

Do $1.624%4 Q Mar. 16 Mar. 10 
Food Mach’ ry 444% pf.$1.124% Q Apr. 15 Mar. 31 
Stock 

First Nat Bank & Tr (Okla 

homa City) Mar. 31 Mar. 21 

Huss-Lignr cv pf Q May 1 Apr. 20 
Final 

British Alum, Ltd, ord 2 

Courtaulds, Ltd, A D R for 

ord reg 23 9-1 Mar. 23 Feb. 18 
Reichsbank 12% 

nor 
American-Canadian iia: 

Corp Mar. 28 Mar. 21 
Properties Real’ ‘tion Corp vtc Mar. 21 Mar. 20 
Trust Fund Sh (reg).$4 71473 Mar. 30 

Do (bearer) $4.7147 Mar. 30 

Irregular 

Hall (C M) Lamp Mar. 31 Mar. 28 
Retail Stores Mar. 28 Mar. 21 
Stand Silver Lead 1 Apr. 25 Mar. 31 

*Liquidating distribution N 7 of 56/100 share 
common stock of 4 sreen Co nc and a 
beneficial interest certificate representing undis- 
tributed reserved assets for each share held 

Payable on 14,628 shares cumulative from 
March 1, 1933; dividend alance of outstanding 
shares proportionately lower epending on date of 
issuance 

tStockhoiders on March 18, 1936, approved plan 
for simplification of capita tructure after amend- 
ments in favor of preferred shareholders. The 
earlier proposal would have reduced 6%% preferred 
stock tc a 6% issue, but the higher rate will be 
continued. Under plan divider arrears amounting 











to $10 a share as of April 936, after payiment 
of cash dividend of $1.51! April 1, 1936, to 
holders of record March 31 936, will be elimi- 
nated. 

Stockholders on March 14, 1936, approved plan of 


recapitalization whereby each share of present 7 

preferred will be transformed into a share of new 
4% convertible preferred and o one-half share 
common stock, $25 par value n plan becomes 





effective holders of 4 convert ble preferred also 


will receive $12.50 a share ash in further con 
sideration of modification rights of existing 
7% preferred stock including dividends in arrears 
of $13.12% as of April 1, 193¢ 

**One share of common stock for each thirty- 
three shares heid 

+Entire issue called plus tt above dividend 
‘All classes of stockholders March 16, 1936, 


dividend arrears 
$9 a share as of 





approved modified plan wher 
on preferred stock amounting 


Dec. 31, 1935, will be eliminated and status and 
par value of that issue will rearranged 
§Formerly Corno Mills C« 
Week in Washington 
President Roosevelt issued a plea to 
farmers for cooperation with the new 


soil conservation program by postponing 
new crop planting until the scheme has 
been finally worked out. Mr. Roosevelt 


also signed the bill exempting RFC 
holdings of preferred stock of national 
banks. 

The Senate debated the subpoena 
powers of the Lobby Committee, at the 
same time authorizing it to obtain 
counsel in defense of the suit brought 
against the committee’s members by 


W. R. Hearst. The Senate passed the 
Agriculture Department and the War 
Department Appropriation Bills amount- 
ing to $153,733,980 and $611,362,604 
respectively. The Senate also received 
bills for flood relief, and extended to 
April 1, 1937, the FHA’s power to insure 
modernization loans 

The House passed the 
the life of the Electric 
Authority until February 
ceived the Ellenbogen bill 
a $50,000,000 emergency flood-relief pro- 
gram. Representative Nichols made 
public an order of the esident to main- 
tain the number of CCC 2,158 
until March 31, 1937 

The House Ways and Means Subcom- 
mittee prepared to report the tax 
bill to the full ittee and also 
shelved the proposal for new processing 
taxes. A special House committee began 
Thursday hearings on the 
Age Pension organization 

The AAA announced its soil conserva- 
tion program 


bill extending 
Home and Farm 
1937, 


providing for 


and re- 
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7 on" 6s, ans 48, Apr 3M 2014 = % | Do 7s, FF e 70u- 0% 19% 20 e 3 ne? — T —7 é 107 +45) 991 i 4] on Coal 1951 ; Sp 108 .” ion” i 
ges 4, 223 ; 4 8, A638... fH 28 — 7 1 De re A 

3 Do 1s" a” ergs? Poe Be. a 19, Rio'de Jan i, Sume ove: 16% 16% *+ im | 3 wtb, a cas “100% 105 106%4 — % 13 Cons G 1950. etfs. ime tore lore s 
28 obit. 1946 a '47.° 4 19% 20% 16 coupon off i946, “oe 19% 16% + % 5 ane ist 04 ‘ con 5s. 104 oon 106% i: rs Cons sc Ch mg 3 3% 107% ‘. 

«2-29 8 Y r 3% 1¢ + § 25 Do 3 ie 5 ; 

18 Copen a = 19 is iy : § ag coupon 1953. int 204 a oe , Bklyn Un tos, ied! oa Ss a yl 3 Container "65 oS te 12% 102% 23 
4 caren a, i ee oes Bee cle, Pe |} eee ae Ey BT gota gh Si io ines 
: 0 Ts, 195 “ -*-a 5 eaoe8-s ae ool Seaton’ B, 4 114% 11 2 & &8 ; 108 i 
; Be oe eg 1 : Sere 2 Bo fy at % | 21 BREE con shee Sh, =i | ob See Sid Ho wit’ 
15 ta R 7, st aa 77 co’ 7s, 45... 2, y 641, + 11 D oon 8,50 < 24 uba ay lr; 5] 105 04 fj 

D 7s. pd 49 % 77 : upon 1959, 15: 1221 y+ 10 0 4 41 i 24 _ me tet 1 iy "104 y, 1055 

cae toa: fea | of RR Si EP # me Fig’, a) 8 Sr Fe EE 3 

8 5s, 1 1949 ay.° 50 &8 Sao K’'N coat ae +6 By- Bldgs 5 55. . i 23 Nor RR 4 55: 103 
D » 1 33 : 2 Pag 6s, ° 26' Pro zs 5s, '60 b 23 I ; Siig.’ 80 sh f i 

G Bo Bis te aes “Be So Bat May. coupon, 3 See ie asthe fe, 00, - 07 1% | 238 Delaware ai Bah ES " 
. e 4 7 . "a f . | } " . " 2 
; cund’s s, ine. 100 101 * 101% ba ; 5 «coupon i ‘sé + 21 5 25 aia & Ont. 6 on 45. 99% 62% 67 + 4% | 5 a bles & OH a - Zw +3 

Czech ‘amarca * 48 % 1 | n 2 a 19 he pais 5 5s, ’ 981, 99 - 4 | 6 iE Pow 43. 8 5% 4 
1 Os 6s. *59: % 46° 00 % | J seee y % 20 71 °¢ «8 5s, 1940. 37. 6 | - env vy &L 6% 8 105%, 
yg ibs, 59 100% 1 47%, Ie uly co’ St 6s, + 19 , 23 Canad ae See. 106% 1 wh 2. a 2 4igs,°7 ‘101% Bi 86it 
. 1952 Ss. °51. 117 00% 10014 ai, | o -%e upon 68 18 3 5 Can oo Sou’ 42,ctfs 104% 06% 10 141 D Yo 5s, 19) E m. 1...106 101. 10 \y ‘ 
= “104g 103% 10 i — 90 coupon jon oft ..§ 18 te ee 58, A. "62. oem 268 10e% | Den é B EE 5s, 1951. 108 106 1 s 
. ++ -105 103% 1 1_%+ 7 7 D n off Ser 17% 16% 1 20 «~De 4%, ys 4148. "62..117 4 15} wa « 35 Do « G con pd.... % 108 106 
5 105 03% es D 1 eee pt 6% 1 11 o 41 1956 51 7% 1177 1612 & D ‘on 4s 4s,'36+i6 108” 1 1083 ae 
105 1% oO 8s. gO + 65, R Do = a 1957 : . 11344 1 7 117 2 Z 41 De o ref "AS. 193 t§ 35 08 1 Vy + 2 
: i M4 112%; ‘ ro] 110 en & 5s, 19 6..+ % 34 08 i 
% 2 PE nc i July ce 90 20% % 10 Do \s, eee 113% 1 % 1134 in ( I RG 78. $$ 35 % 3 ; 
8s, °50. oupon % Zee oo” $e 190 "3a@ haee 4+ % 62 30 5s, 1955, pa ED 35° 35 4 
pon "50, J % 90 & Oo 5s. PON de % 110% 135% + ra - Det 1955 55. 29% 35 ie 
© sd a" if | 204 ob? &. a Bet 118 145% sae e| “2 et Edison 45, cast “1 19% 28% 28% 
281% 204 © North  Pescaabbe % 116° 116 a, : Do D, i965 18% 7 18 v 

= = + = Beau 6%s, °46. 116% rf) . Ss, 108 Teele ‘gs 109% 18 

22 74 io 4 eb 4s, "46. 4 % 117 4 1177 4 U Det Ri, 1952 és 116 115 y, 110%, 

Be > pe S, 1946. —_—. a 7% 1177 i , i .. 109 a+ 2 

Do , 1960 ; 93 25% 1 a + 2 6 onner S n 4148, 1961. 108%, 109 5 Ms 

4 5s, — 9 261 x Du St re 6s, 19 BY 109 Py 

D ” aaiigia 1043 1% 2 + 1 1& ref 7s 61.1154 108%, 7 
0 58, oe - ey 10 104 92%, 4 1% 13 Do Ir Rg Tag 1942. 115% 1150 108%, 

Sh iis, wt 3 | us pee 8 OST, Fe 1044) 104 iis 

os . 4 | & : ; - 

114% 196%, 108 i, | ie EC At 5s, 193 10415 105% 100% “ 

114% 1% } - Do Lv S 7T%s 7. 60 37 1041 i 
; | Edi is, 1 . 5 /2 

ss HP & a nl ett: 21% 20 Te 5 

i Bis, 438 10 20% — 1% 
. 105 1078 19 

104% . y, 

Ys 

















Bond Transactions—New York Stock Exchange—Continued 















































Net 
Net ‘ oe High. Low. Last.Chge 
, Las . | in 1000s. — 104 
ys x. & High. Low = 6 Tenn Cop&C 6s,B,'44 om It 99% ix 
eet | teats _—_ Low. Manes: | “1S ODEN & L C4, “68. 3 12% 112% — % | 105 Tenn El Pw AL, 4s, "53 109% 109% 109% — 1% 
ales yw. Last.Chge. | in 1000s _— sT 54s, *4 - Ser 7s, '47..1125 112% — 2 Term Assn StL 110% 110% 110% + % 
S000 High. Le | 19 MeCRORY ST 54s. “$1. is 117 4 1% o oe i ta 113% 113% 113% — 4 2 Do 4%s, 1939 iis? 118" 11844 
“ig” Bile con 4s, 1986 ir "Sot ‘aos + Kees & ii Sigs, *50: 103% 103% 103% — .% | 3 on Riv RR gen 5s, BT ee oy la + 1 | 16 Do con 7 100% 98% 100% + % 
+ ‘ s, 1996. . 7 36 McKess ‘Tha "4 35% Ni F-5s, '43..1 Z 86 Texarkana 5'25,_ 1094 102% 102% + A 
337 Do gen 4s, 18 80 80 80 31 Manati S ist 74s, '42t§ 3 35 + — 1% 27 Ont Pw Niag ° 113% 113% — 1% D N 5s 10214 £ 
= : I o s 5s, '45.113% ‘fi 6 Texas & } , 2%101 102% + *% 
4 Do gen 4s, 1996, reg.. 9) 78 . 4 ist 7is,. 42, cfs*§ 36 3 2 Ont Transm ist : 110/111 + % Pae 58,B,’77. .102% i 
4 967 79 “~ So 39 Do 1s a? , *§ 641%, 63% 64 % R & N 4s, "46.111% 131 Texas & Pace 5: 2%, 101 101%+ & 
226 Do ref 5s, 1 78% 76 T%til | an Ry 4s, ‘90 : 18 Oregon RK : , 814118 118% 5s. C, 1979 102% ; 
é 75 15% {0 19 Man Ry : tists 61 61 61 S L ist 5s, "46.1184 55 Do 5s, C, 021Z 101% 10114 1 
731 ‘Do ref 3s, 1975. . 86 86 86 , 2 Do con 4s, "90, ctist$ 80 2% 8 Oregon 8 L 119% 119 119% — 1% . Do 5s. D, 1980 102% 109% , % 
3 Do cv 4s, A, 1953 , 86 86 cute R R So L 4s, ‘39 80 80 + 2s 16 Do gtd 5s, 1946.. 107 107% 19 © ist 5s, 2000 124% 122% 124 
15 Do cv 4s, B, —o 118 117% 117% — 1% | : oo . Steam Sh 6s, '47 oat 103 102 t 62 Ore-W RE & Moat - 108 102% 1022 + % x Do MP t 5448, '64 1048 164 104% % 
5 Do Gen Riv 6s, 1907 a7 11714 LIT 15 Market St R 7s, A, ‘40. loait 103% 103% — 14 28 Otis Steel 6s. 215 Texas Corp cv 9s,/44. ..108% May 69" + 1% 
2 Do Erie & Jer 6s,’5: 7° 107. 107 % | on ead Co 6s, ‘45 1 , % ; , 2 215 . Av ref 43,’60 69 a 
‘ "tt 314s.C,'40...107 10 25 M 3 * aa 110% 110 (110 : . 1946.. 64 64 64 16 Third 28. 102%, 102% 102% 
1 Erie & Pitt 3%4s.C, . 8 Met Edi 4%. , © as 2 PAC COAST 5s, 42. 103% 103% 103% % 17 Do ist 58, 1937 : oa s 7% +3 
} 942. 102% 101% 102 r| = maven FS 14 14 + 1 96 Pac G & El 5s. ; 108% 107 107 —1 139 Do adi inc 5s, ‘60 04 103% 103% 4+ % 
21 FED LT & z 7 2 "402" 1014 102 1% | 38 sie’ tae * 08% 108% 108 + ¥ 124 Do 4s, 1964 938 | 100% 100% 100%— % 50 Tol & Ohio C 3%s. '60. 104 100% 101 % 
De ee, B. i954 S0% Soe Ses” | 4g Mich Cent Sige. 82.108 108 Ma — 1" | 13 Bae Mo ist 4s, 1008, -ioom ios ish — | 52 Fol & we 849 121 121 im + % ¢ 
1 Sa ' 103 10254 103 .' : > aN 3 Se,’ 93% 92 9 8 Pac ' 107% 107% 107% 1 S53... ...128% 128 128%— % 
S Dee. Be... ge wee + 22 Mid of N J 5s, '40... : 102% + % | 16 Do ref 5s, 1952. salt soit Sai % 282 98 1 
70 vee a. 84 10% 8% 10% + e-| ao MM EI Ry & ‘en 103% 102 1038 + 1% 7 Pan A P Cal 63, '40..15 52% 52¥ itd + & 2 3,'43 0142 161% 101% ts 
244 Do 5s, 1974. *} 10% 8 10% + Iu | 15 Do gen ref W 48,47) 41% 40% 41%— % | gh "BL Se 1940, etfs 91% 89% 91 +1 4 sills 
35 Do Se, 10h, he a1 108 108 108 Ys 10 Mil, Spa & N 348, 41° 79 78 79 + 9 151 Param Pie 66, °55...-.. 33%, 33% 33% — 1 57 ...106 106 106 
6 FtW & Den ¢ on: 2.*§ 57 «56% 57 Mo , eee tfs*$ 7% 7% 7% Me 1 Park-Lex 6%, '53. ctis§ 64% 63 (64% + 21 9 a 105% 105% 105% 
20 Fran Sug Ty. 1042.9 9! Se ee oe a $50 64% 5 + & | 20 Parmelee oe, 18M oai| 1106 106 106” + 1% 5 45 8” 18” 18 1 
5 13 0 ref 48 as 3 3 2% 3 % 1 Penn Co 3%s, B, 5% 10: 106 5s,'45 ‘ 22 1 
5 52.104% 104% 104% + % Yo 5s, A, 1962 § ‘« 5 4952 106% 105% 106) 1 : 49 122 1214122 + \% 
3 GEN AM INV Se, 1962. st 105° 105% > % | 8 M. stb & S'S M con ore SG SS on 104 103% 103% + 1, | 36 Un OM Cal 68.4 i20 119 119 % 
9 Gen Come clk’ 1008 91%, 89 90 ©" 4s, 1938 a 3% os oe pean Dixie 6s, *4i 93 90% 92 — 1% 36 lapse ist 48,47. ..114% 112% 114% + 1% 
182 Gen Stl € Sigs, 1s 93910342 10314 103% % | , Do coms Se, 1688 38 38 4 26 enn O & D 4%, '77...107% 106% 107% + 56 Union | "2 nee 111% 111% 111% 
1 Gen Pub “> a nat § 30 281, 28% + ; Do gtd 5s, 1938 1% % Ered 5 < be — P&L 4%s, °81. 107% 1069 113 7 ‘4 3 od = 1968 04 102% = + 1 
105 Gen Thea Eq 68 3330 «ast 28% % 6 Do ref 6s, A, "46 ae F “con 48, 1948..114 113% 1134 ws 30 2 oo oe 2008. . .109% 108% 108 
aw ; otis = 6 : 281% 27% 28 4 Penn BR Rc 104% 10944 Do ist ref 4s, 2 pe Py \ 
579 Do 6s, 1940, ctfs 105% 104% 105 we 21 Do 5%s, 1949 2 91 Do 4%s. D, 1981 110 iS 26 1967 105 104% 104% + 3 
84 Goodrich 6s, 1945 8% 108 1081 Ma " © Sigs, 1978 91 890 7; 81 ome 10914 108% 108% - 21 Do 4s, 1967 108 108 108 
18 Do 648, 1947. ga7.105 "103% los + |S Missoarl Mil 5s, °59..44 45 44 45 *7 G Bee. Be 12054 119% 119% — % 2 Unit Bise 5s, °50 101% 100% 100% — \% 
118 Good yee ee oe, yt 100% 100% 100% + % 116 Mo, K & T ist 4s, °90.. 86% 84 86 + 4% 5 De gen ais, 1965 |...113 112” 112% x, | 107 Unit Drug 5s, °53, 105% 105% 105% + % 
Teeter copier ts, 19003) 14 7214 1% | 155 M-K-T 4s, B, 1962 Soy oot sims to ss SS deb 4igs, 1970 103 1 wt * i | 168 aly Fine & mi 6s,’: 38 35% 37% + 1% 
20 Gould Coupler 6s,'36.102% 102% 102% ‘es 115 Do 4%s, 1978 69 iS 761 3 D 1964 105% 1 ~<a 39 niv T 58 98% 96 98%+ 2% 
20 Gr Trunk of Can 6s,'36.1 101% 101% ® | 44 Do 5s, A, 1962 76% 73% 7 ( 64 os 1968 .119% 118 118% — 1% | 199 Utah L & T 9814 97% 98 
2 ' A,'36.1017% bs 314 197 * 51 46 50% + 4 30 Penn R 'R gen 5s, 4 i ites P & L 5s 9814 5 = . 
216 Gt_N Ry gen (ee i211 112 1 307 Do adj 5s, A, ‘67 : ’ 31 1 } G L&C ref 5s, ‘47 111% 110% 1104 % | 148 Ute »< 66 6444 65% + 1 
- 3 i aR & + - J L 5s 
51 Do ref 44s, A, If 107% 106% 106% . | 17 Mo Pac 5s, A, ‘65 *§ 31 30 i 36 =~Peo as 943. 117%} 117% se a 139 Uti P & 194 69% 68 6814 
602 Do 4s, 1946, ut, wi 997, 1007 * > 5s, F, 1977 *§ 31 30 % 3 Do , 940 asi 87 1 20 Do 5%s 7 
461 Do 4s, 1946, Hw |. te 2 113% —  % | MS) CDo bs, G, 1978 a, Bee + yy = 7990." Z 13 15 < 2 - 13% 91% 91%— % 
42 Do Sigs, B. 1982... 112% 12 08 1 100 Do 5s, H. 1980 *§ 31% a ae oe ee Se 14. 11g 108% 1a + 3% e yan = 3.7 + 4% 4% ie 2 
21 20 gen Se, ©. ive 115. 112 112% 143 ——dDo 5s, "$104 9 9 4a 5 Pere Marq Ist 4s, 195: 4 ; 1 jug ist 78,'42,cf..* 18% 16% 174 % 
391 Do fs. ote: BD. 1976. .103% 102 102% @ | 63 Do 5%, A, 1949 § 10% 12% 13 1 45 50 448, 1980 9715 96% 97 + % 51 Ver Sug ist 78,42, 07% 107 107% + 1% 
60 Do gen 41s, D 212 101% 10114 % 52 Do 4s, 1975 5 13% “4 128 Do 4% 103° 102 103 +1 44 Va El P Ist 6 02%, 102% 102% 
i, 1977. .102% > oS } 15) 77*8 1144 11 11% 1 7 Do ist 5s, 1956 1 ‘a Rwy 4%s, B, 1 ra 1 
228 Do gen 444s. E * 124 ile 124+ % Mob & Ohio 414s, '77°§ 11% 1 1 : 1943..111 111 111 14 Va Rw 2... 110% 110% 1104-—  % 
2 : y deo ctfs, B.* 12% ile 12% . ig *§ 114% 11% 11 4 1 Phila, B & W_4s, 15% + 1 4 Do 1st 58, A, 1962 110% 4 
16 Green Bay deo ct C 103% 103% 4 1 Do 5s, ‘38. $11% = 77 115% 115% 115% A 34 oO Re 91144 90 901%, 
. Sta Stl 54s, 1942..104 oem ee Q | i.. 94 934% 934 1B 7 Do 4%s, 19 105 1 & & W con 5s.’5 2 
21 Guilt; Sta Stl 54s, 97% 97 97%+ % 20 Mohawk & M 4s, '9 i i T Z 1967 106 105 % 24 Va 
; N 5is, 1950 97% ‘4 , A,’60...108 107% 107% 4 | 146 Phila Co 5s, : 05 4 a> a ‘ ae 
10 Gulf, p.. ose 92%, 91 91% ’ 21 Meneng By a & i937 104% 10414 104! + 2 75 Phila El Co 4s. 1971. ...105% be +o t 1 so WARASN ss. "18 . 32 30% 4 2” 
g , pa & : + § 4s, "78, ctfs *$ 3 - 
5 19% 109% 109%4 | 2 eG Be... ae 108% 106% + % | 10 pata & RC & I Gs, “40 30 a Bh: e Be ee $102% 101% 1014— % 
p mace WAS at 4 “64 100 4 99° 100 + 1% ll Mont Pow vet Se, 43 106% 101% 102" + & = Do 5s. 1973 51 sup bt 4 + 1% $0 = = ge 1939 § 94 93% 93% ' 2 
50 -P C ist 4s,'5 bp ‘ + 1% 3 Yo 5s, A, 5 7.. 2 3 ‘8 , *8§ 34% 33% 416 + + 
1 2 Hock Val ap, 1000... 12 th 4 2 | *} Mont ‘Tram gen & ref 86% 86% som + % | 12 Philippine Ry | ag ae 106% + F 31 Do 5s, B, 1976 of ote a 34% 4 2% 
25 Hoe (R) ist mtg, 19 3” 10212 1021 % | 5s, A, 1955 .s 88 88 WW Vv 4148. A,'58. 86 & S3% 54 0 Ss, D, Sv “3.35. «63314 34% + 1 
< 5 1940..103 102% 4 ) n & ref 5s,B,'55 88 , 3 Pitts & 85% 82 82 86 Do 5%s, 1975 80 2% 
20 Houston Ol) 5h, eae 104% 104 104 1 Do ger 39. . 104% 104% 104% % . Do 414s, B, 1959 13 : Des M 4s, ‘39 580) 680 Cl "4 
| 2 Hous B & T Ist 5s, '37 lie t 43 1 12 Mor & Co 4%s, 193 y y a > 1960- ; 86° 83 83 fe 3 Do Des 1 5.106% 105% 106 Me 
i 2 5 44 43 3 : 43. 2000 94 93% 94% “4 Do 4s, C, x or (H), Sns 414s,'45.1061% 4 , “ 
| Bae Side Be SRR) BMS ES Bg | ae Elly ty atty | ol whee tata 2 soe Toe a + 1 
H 77 u 7 % 33% 35% 4 35 P i 9814 98 8 + 4 ¢ 0 4 ; 4 1 55, 2 . on 
¥ ¢ 5s, 1957 35% 3 0 58, 1955 ‘ f - 9 108%, 108% 4 2 Do 6s, . 6 + 3% 
| MM) Mud Co Gas Ist. Ss, °49.122% 122% 12212 | “ mut Fuel Gas 55,°47..112% 112% 112% + if . ie 6 ag 119% 118% 118% — 1% | 240 Warner 3-2 ev, 30 41% 30% 39% — 
| + | ; la as 1 6 0 119 119 119 7 21 Warner-Quin : sou 5 591 514 
| SLE. T 34s, 1970.107%4 106% 106% 6 2 NAMM 2 SONS &,S oo Hie oie - 2 3 Do Ss, B. — 6s,A,'53 865 94 ©694% — 1% 52 Warren Br cv 6s, 1941° 59% 54% 7 3% 
} 94 ILL BELL T 3¥s 76% 724 73 114 53 Nash, C&St L 4s, °7 4 E42 22 Pt ArthC & ’ 95% 9614 + 3 32 Do 6s, 1941, rcts. 57 u 
111 TH Cent 4s, 1966 s2 82 82 — 2 30 Nas Bi con gtd 4s, ‘51.. 714 70% 71% + 2 3 | Do 6s, B, 1953 b 19 Th Tag % | 32 qo S104 3%s, 2000 y 
2 Do 3%, 1952... 84%, 82% 84 + % | 30 Nas Ki con gtd to, 10362 103% 1034 133 Port Gen El te, 1900 i a7ie 1074 107 — 1 Wash W P ist 5s,’39 if 
59 Do coll tr 4s, 1952 gaa aTie 88% + 14 184 Nat Dairy 54s, 1948 1035% 10344 soar \% 9 Do ist 5s, 1935-50, = es a0” 80’ 1 Westchester Lt 5s,’50.. 1” 
22 Do ref 4s, 1955. . 81% 78 78% — 2% | “35 Nat Dis 4%s. 1945 104% 104% 104% 6 Porto Ric-Am T 6s, °4 37 355% 35% — 1% 6 W Penn P Ist 5s, E,’63 a 
95 Do coll tr 4s. 1953 97% oF pets | (LON Rye M 4%s,'57, ast® 5) 5. 5% + % | 254 Postal Tel & C ee Bm” eB 4s 1 Do ist 5s, G, 1956... 105% 105% % 
Ss Pe <- 100%, 100% 100% + 3* | 13 Do 4%s, — es a 4K 54 Pressed Stl 3 > MoT 105% 104% 105% + 1% 48 W Sh ist, 4s, etd. th. ee ae” ae. te 
6 Jo Gigs, If 38,°51 914 91% 91% + : | 90 Do ist 4s,’51, ass { 1061 . 8 Pubs E a 4s, 1S 1314 126%, 130 + 16 Do 4s, 2361, re eee % 100% y 
dpe Tema iti S™ tow aS | 32 Reet tok at a wa” | Fak a Sd a ae "SS — ing | 1S Wt Ba ie Be 2h Hoe 
24 oO by pg? 100% 10 3 Newar' ; v8, < 48 o 98% 95 5b 3% 47 Do 5%s, - % 1097 % 
© Springfd 3%4s,"51..101 as eg 5s, >arit 5s, 1948 g or we 48,'43.110 109% 109% 
a = Sr ——_ 3148.'51.. 90 i K % | 53 nen Ive 5 Ly cons § 79% 78% 78% } 1% 49 Purity Bak 9 wn ¥ & Fo oe s 103% 103% ia 1 
‘ ao 2 OR 7 940, +e: *s02 < 29 le * i, 514 43 § a “es a sg 27 361 q 
5 mW CaC, StL&NOS5s,"51 ee 103 103 11 New E TAT ist 5s,'52..123 122% 122 , te 7 _K-O 6s, 1941 t$ 75% 4 75% 2 44 West Pac 5s, A,’46 § 37. 3614 = 1” 
Do 5s, 1951, reg 10: > a2 Ny 41 1961 120% 120% 1207, ) 15 R us A. 1997 10714 sari 107%4 Do 5s. A, 1946, as 5% 34% 
oak Do 5s. 1963 85% 83% 83% 33 — jo Pal 4\%s, '60..106% 10614 106% Me 20 Read , ¥ as 1997 107% 10714 10714, = = mw ... sige, 1980 108 107% 107% % 
»f / 1% TS% 78% — 3% 32! : eg he + r 28, B, - “ 2 40° U6 A 
28 Do 4%, 1963... 08 ” 107% 107% — % 3 New Ori Gt N Ry 5s, _ 81 1 D Do Jere 4s, 1951 100% 100 100 % 17. Do col tr 5s, 1938 eee 10s 106% — % 
2 Ill Steel deb 4148,'40 10 77%, 381 “4 A, 1983 51% 81 y 1% 50 4\4s,'56,ww, wi. 109% 10814 1085, 1 69 Do 5s, 1951 106% 106 1 11 
TL Ind & Hom 48,36. *4 au 93° 93% + % | 72 New Or PS 6,A,°52-4 oem Se ort it 1 el dy We 1045 1048 104% ‘his Bt te 107% 106% 107% da 
et ca? se Sait 05 58 5 $9 fd ‘ !  . 104% 104 ; 6148, 1936 102% 
288 I R T ist&ref 5s wo $92% 92 92%+ % 105 Do 5s, B, 1955 ° 2y, 91 92 1 Do 5s, A, 1947, EW. . Sow i 1052 ; 17 Do 648, er 111 111 111 + & 
Be ean Hae Bt aes | nee Sete MG a Be By | TOP Aa ae ee | 8 SDP ae tee ee 
70 © 6s, 1932 ; " 53% 54 2 37 New 0O,T&! a e % 28% 29% ‘ Rep Stl gen 4%s, 81 8, 11 eee f 6. 01% 100% 100% 4 
» ctfs $ 54 2 t » 58. 1935 t§ 29% 28% 262 Pp 99% 9814 9814 ‘4 1 1966 101% 4 
16 Do 6s, 1932, ct $93 92 92% 2 1 Do ine 5s, 1935 336 «3444 36 + 1% 164 Do 4%s, 1961 ; i 142 Do 44s, 18 Poser 
7 : te De : > Se : 2 107% 108 “” 7 ,y Sp St ist 7s,°35 1 
i1 Do 7s, 1902... 138 8 aia e224 + MI 6 Do 5s, B, 1954 *§ 38% 35 38%+ 3 28 Do 54s, 1954 108% 312 103% ip 28 Wickw Sp § *§ 98 27 «28 1% 
20 Do cv 78, 1932, cfs.18 92% 9 2 993 & | 86 Do 5%s, 1954 . 3 35% % 11414 % . C 41, s,’56 104%4 103% e.g etfs . sh oe aoa % 
55 Interlake 5s, ‘a ee sont 1018 102i 105 N ¥ Cent cv ot... _— "Oat oat + % - ae meta ‘ou 6s,"44 i§ 12% 40m in ° 144 Do con Ts, 35, ae. = h, 4 3 2ig 
et a Re hy ee Se 148, 2013 sou 88% Se: | 104 _ Do Ct de 30.18 82% 82% 82%— 1% 25 Wilson & Co 4s, 1955. 101% ee 
3 it Nor 58,B,'56...*§ 40% 40% 40% + 2% | 2 > iZs, 2013, n.. 8 a >. « 4 Rio G W Ist 4s," on 47. 48 1% co Sh ist 45,60... 109% 109% 109% 4 
5 Int Gt Nor 5s,B.°56 : soit 40 1014 2% 226 Do ref 44s, 2 , 101 100 100% 1% s 1 4s, A, 1949 § 48 i , 13. Win Sal Sb ist 4s iam is% 19+ % 
: ‘ *§ 4014 . 7 32 Do co 18%, 108% 108% jis C ist gen 4s,'49..*§ 19 ry 
7 Do $s, C, 1956. . *s 424, 41% 42 54 Do 3%s, 1997 | % 89 9%Hi % G&E 5s,E,'62.... .1 ** 13. Wis € g '36°S 10% 10% 10% iy 
; 52..°8 4214 e 3s - + 5s, 2013 91% 1 5 Roch - t$ 1814 17 18% 4 Do S & D ter 4s,’36*§ 10% o 
31 Do Ist 6s, A, 19 % 19% 12 12%+ 1 290 Do re ' x 105% 105 105% + &% ‘ RI, Ark&List 41%s,'34 : anil % 1 o 
++ dj 63, A, 1952..*§ 12% 1 ~~. BH Do deb 4s, 1942 O78 nt ; 22 949... 34% 33% 33% ¥ : 1 
on t Hydro El 6s.'44 54 51g 53% + x | 2 Do Lake Sh 3%s, 1998 96 S 2 17 Rutland Can Ss, ty 3544 35 35 5 81 YOUNG S & T 5s,A,’78.106 105% — i 
277 ae A ay Mar 6s, 1941 75% 73% 75% + 2% 15 Do Mich C 3198, 1998. 95% 95 1s0% fa 7 Rutland RR 4%s, Do 58. B. 1970 106% 10654 106% 4 
(i intl Pap ist 58.A.47... 95 924 95° + 2% 12 N_Y, C&StL ist 4s,'37..103% Math see + % 14% 104% 104% — _% $45,316,500 
3 "Do ref 6s, 1955 “ om 87h, % 50 Do 6s, 1938 ... io 95% on 94 13 ST J RY, wei = ot .1 82° 82 82 5 Total sales " $61 639,700 
. : 5s,'72.. ST% , ® f Sis, A, ‘ . 1 t Law & yu 4% y Grand total sales 
4 Int Rys of C A 58,7 96 93% 9444+ % 51 Do ref 5% R4 8 2, 5 Si 3344 15% 14 Ma Me 4 
: ¢ ; ioe 3 , 1978 1% StL, I M&S,R&G4s,'331t aa 
34 ——-Do 6s, 1941 ‘S2.. 85% 82 84% + 2% | 373 Do dlhs. 1978 5 ‘53. 105% 105% 105% 65 StL, IP 58,'55..... 84 83 ’ 
98 Int Tel & Tel a ¥ 97 94 96% 214 , as Dock Se. 1938 69% 68 68% 1% —s Se as A530 *3 25 22% 22% ™ é 4 t in principal, interest 
231 Do conv 4%s, 1939 89%, 87 88% 1% 49 «ON L — is. 1951 69% 68 69 + 123 St tL - A, 1950, ctfs.*§ 21% 20 20% : *Selling flat due to defau F 
246 =| Do Se, 19% 8, 100 100 100 ee Edis ref 6148, '41..108%4 107% 107% i 31 _ 448, 197 "3 20% 19 19% \y or both. | default or other reasons 
S ee a sm “| @ BSS 1944 104 104 104 y | 189 = Do 4 48, cls, 2t.°§ 18 17% 1TA— % {Selling flat for partial default or o 
35 lowa C ist ref 4s,'51.°5 2 Do Ss, B, is 104% 104 104 ts 34 Do Bae end. 95 25% 24ig 24% — 1% ee Oe ee oe pea 
of 23 Do 5s, C, 1951 " 104% 104% Ss 37 Do 5s, B, 1950 822" 20% 20% — 1% Companies reported in receivership 
Pat: 4s." 95% 92 92%— 1% “2 N Y&E 3d ext 41%s,'38.104% 104% 15 Do 5s, B, 1950, ctfs..§ 22 ro 7 SComnans 
32 JAMEST, F&C 4s,'59 95% 8 | 4asNYGELH& P 4s, 115 + %& 10 StL, P&Nw 5s, 1948...* 45% 45% bet . x reorgan 
'90..105% 105 105 % | 1949 1238 123% 123% 4 24 St L So W ist : so oo 70 +2 Offeri s 
8 KANAWA & M 4s,'90. 105% 105, 47% + 2% | 1 Do 5s, 1948 ‘ o- 9914 4 52 Do 2d 4s, — “e270 «6350 36% + 1% , erin 
GT KC, F RMR 40,'36. 88 80 fa 44 i 6 NY & Groce L. Se, 16 en 100" 100 — 91 Do gen ref 5s, 1990. .° A 30% SI: fe Current Security g 
11 Do ref 48,'36, ctfs..°§ 4 le ity 1g 112 NY, % 105 105 1 R4 Do ist term ei 20% 21 +1 DS 
:P 48,'61 113° 111% a 4s, B, 1973 105% 108 S L 4%s,'41. BON 
21 Kan C P&l 4%s,'61 a4 «oR. 2 11 Do 1%s, B, 197 i 6 St P&KC ge 106% 1064+ % . 
91 KC South Ist aA 86% 83 36% 2% 6NY,LE 2 > 1 105 104% 104% 2 16 St P, M&M — ,- 1937 1068 103% 103% c mers Power Co. $55,830,000 ist 34s. 
i” men C rer ist. 4s, "60 108 107% ase ¢ 2 N py H 3%48,'54°§ 34 fon = 'Z ; = 7 an on "40, lge..106%4 106% 190% Pa yy Nov. 1, 1970, price 103%%, — 
2 an 2, Py 15% 105% 105% ‘ 2 = o rn *$ 31 31 12 or © og 47.* 24 24 ] Co., Inc., 
153 Kan G & El 4¥gs,"80... 105% 108% 108 7 we, ie %§ 36 34% 35% + 1 2 Do E Gr Tr 4%s,'47. 2 120% 120% + % alt TR ee Bigg of 2 
10 Kelth 6s, 1946 03% 103% 103% Me 33 Do 4s, 1955 *§ 35% 34 34% + 1 4 StP Un Dep ref 5s,'72.120° 95 5% 97 % Bonbright & Co., Inc € ‘ 
3 Kendall 5i48,°48, ww. ..103% 105% Wes 8 | 26 Do 4s, 1956 "Ss = 1 4 San A&A Pass 4s,'43... 97% z C and a syndicate 
7 Ky Cent 4s, 1987 nee te ee: 2 | ot (Dean ise. a oe 35% 354—1 | 19) Sn an PS 6s,A,'°52 109 1088 108 orp. ¢ ya 
mh, he - “Sal. 102% 102% 102% + 1% 62 Do 4%s gg *§ 36g 3514 36 % 1 San Fe, rer yy? , 3 ay 62 “'y Cee, ee Dec. 1. 1940-1949. yield 
5 Do 44s, sta a 148 Do conv 6s, on 3 ff 4344 43%; 114 7 Sechuleco 6%s,A, , 8 2 + 1% . - 25, aaa ch 19 = & 
~ . > . § 940..*§ 45% % 43% 7 46. st 62 61 62 4 15% to 3.90%, offered Mar 
5 Kings Co EL & P Ow at 157. 157 1 il Do col tr 6s, 1 - i 25% 2514 3 Do 6%s , > Pp . 17 3. c > o- ,. : : 
; i : , o Con Ry 4s, '54.°§ 26% 3 A tp§t 16% 16% 16% 3 i .. Newark 
mon 6s, 1997 '49...108 1075 108 11 Do Con » o 1955, 15 Seab'd A L ey pst 164% 16% 161% — 4% Rippel & Co } . Co. $9,292,000 
8 Rings Ce toy oe 5108 100°” 100 2 1 Do Con Ry *$ 25% 25 25 1 Do 4s,’50 stp.c i a Ot S| teetactie & Nashville R. R, Co. $9, ) 
ey (G R) THs, '36.102 7 % J&J ee - 26 Ske 4 Do ref 4s, 1959 $ 7% sq 7 Fy . o Series ‘‘D,"” A & O, due 
22 Ss Found 4s, '45...108 107 107% 1 Do Con Ry 4s, ‘56 ‘55 44% 335 44 4% 3 Do ref 4s,’59,ctfs..*§ 6% ot git x = iy 1 “Sos” ‘price 100%, offered March f 
22 ; . 3 2 die ‘ Bl, i Yo ri “ice 100% 
oa 11 N ¥, O & W gen 4s, '5 49° 49 ‘a 1 Do adj 5s, °49.....18 64 6% GH 2 ae anley & Co., Inc 
CLEDE G 6s, A, ‘4279 77 "% Do ret 0, e+ ian ars 91% 91%— % SB BPS A ye. Ss” a = Morgen St “mae 0 2s, 2.40s and 
“4 — ref 5s, 1939 102 ‘att 101% i 2 N ¥ & Putnam gue,’ "65.106 105% 10556 ye) 17 Yo 6s, A, a em es 5 4% 4% 4% Minneapolis, a sa 38 " 
D ~ 5: 74% 73 2 7 N ¥ Queens cv 345 : 43% + % 2 Sea A-F 6s,A,'35,c § 9 1 2.70s, due Apri , 1937-1966, 3 40% 
64 Do Sigs. C, 1953 16 73% 7314 — 1% 1 N ¥ Rys inc 6s,'65...18 45% 43 1% 3 Jo 68, B, "35, ctfs..*§ 5% 4% Sie ~~ & afer fered March 23. Phelps, Fenn 
7 _ Do Sis, D, 1960 102% 102% 102% | eT po ine 60,45, asst...§ 45 43% 43% + : 7 speon''S Hp Sigs,'48. 103% 103% 103% Ys to 2.60%, offered } Se as Se, ee 
4 L Erie & W ist 5s, °37 41, 1041 = O68, "65, asst......§103 103. 103 4 11 Sharon 1 58.47. . 102% 102%, 1024 7 & Co., Stone & Webster and Blodget, 
: M So 31s,'97.104% 10444 4 3 Do 68, ‘65, ass a 1, 106 1 38 Shell Un Oil 5s,'4 i f \ : Smith and a syndicate 
, ae Suse. 1007, te. 8G ‘O38 25% + i 10 NY Steam ist Se, "Sl. 188) eet 1k + a maa 112i Msay-t ig $6,000,000 0.45% Special Cor- 
K ' 5 23 Sh : s, 19 : s oS, a ' New 4 
198 Lautare Nitr 6s, 1954-* 25% 23% 25% 13 Do Ge, 1008. a 20% — 2 33 Stiesian Am 7s, 1941. 87 85% 81 1 porate Stock Notes, due Nov. 12, 1996 
26 Veh © & a #8 BA. 102% 102% 102% + ‘4 | 2 1937 Sbte Ha 66% + 73 Skelly On 4s, 1901. 2% Rt . ra yield 0.35%, offered March 18 The Chase 
y beh Val Coal 6s, 1938.. 99% 99% see & | .1 Do gen Ss, ies, 39...111% 110% 110% — % | Gt Socony ‘Par 3s41... 107% 106% 107 + % National Bank, Brow: Harriman & Co. 
12 Do 5s. 1954 % Gian % | 33 NY te Rock 62 '46.stpd 88° 87" 87 1g So Col Pw. 6s, A, "47.106" 105." 105 % Inc., Salomon Brothers & Hutzler, 
' ¢ 64 y > * N Y¥ Tr Roc % 1 Se Co w 6s, A, . ke 
a2 a Val har Ss, i954.. 96% 95% 96 | a3 NY W & B 4%5,'46...' 18% 17) 17% | 33 So Pae col 4s, 1949... 89% oe oe 15% oa © Se 0,000 Ist 
s yN ir 4 s, 4097 95 96% + 2 | 8 Niag, L & O Pw Se,"55. 107% 101% 102 4 130 Do ref 4s, 1955 2 * = i ly Pacific Gas and Electric So. 500, oc od 
52 Leh V I gt 25, ™% 46% 4714 %& | Niagara Sh 5%s. ‘50 102% , 44s, 1968 4 Rf rfdg. 3%s, Series due 
223 to sone Sige, 2003-. 58” 52” Sah 1h | 42 Nos ist ref'saO1i3 17% 17% 17% — 2 30 «Do. aids, 1969 89° BT 88% ra) a petee idstjee offered March 24. Blyth 
42 A RR bt Rage 79 62 59% 60 1% | 8 Do ist ref 58 1961, 7 6 «16 2% re Do 4igs, 1981. . ore 874 56% \% & Co., Inc., Brown Harriman & Co. ~a 
, bL ‘ 58, 200% . 2 ’ “tf t + O78 r . 1977.... 97 a . . , ate 
2 Leh Val Ter 5s, 1965 118 118% 118% + 2) st KN ak W con 4s, '96...119% 118% 119% + % = $F Ter is. "50 110" 108% 1% + % Eeward B. Smith & C nog Pes ia pow 
2 Les 6 © By Ss. 19004. 137” 138% 18a -— % | 5 Do PC & C 4s, "41...107% 107. 107 + So Rwy gen 45,A.’56... 62% 59% @.1% | Pittsburgh & West Virginia Ry. $2, 1946 
3 Liggett & My 7s, 1944 : 3514 % + it 6 De a> 105% 104% 104% 1% 414 ° ) 94 101 9914 100% + 8 r. 3&%,% ctfs., due April i, 1937, . 
. ae ba 102% 102% 102% % | oe SS Se ea rt 103 10 in | OO Ce 199%, reg Se = & ix ~~ wa to 4%, offered March’ i0. ‘A. G 
9 Loew's Ge, 1081. an 105%, 108" 106 1 | 43 “Do 5s, C, 1969 10514 103 : 70 Do gen 6s, 1956 Lf, , eo ecker & Co | 
eens Pen be, 1837. ..101% 101% 101% | 2 Do Sis. 1963 ag: 34 ad TESS RR * Oe | AS ODe ME Ose, idd8.. 68% Oe G8" + 3” Springfield City Water Co. $2,700,000 Ist 4s, 
5 oan 214 102 2 oN Ist 5s, '45..°S ay iy Do 8, 19: 38 - , ice ’ 
eS St © 131° 431 131 1% 3 No Pac gen 38, 2047. 84% 82% 83% . @| 3 Deo st £ atv 4s, *51 eeu 18% 10% + te Series “A, Sue April 1 py Co. : 
f verined 75,106 so Pe tg ume ione ° 2 | 8 ste sal Seo abr ex ag © 8 | Sera Maren io tk Pt | 
9 _ Do Ss, 1% 93% 91% 92 Ma 79 Do 41s, 2047 102% 1  - 0 Spokane Int 5s, '55..*§ 24% 2 W. C. Langley & Co 
100 ee AG a 50A,"52.112" 1118 as 8 | Do Sec 2047 1orm 1tsy, 1008 — 2% | 11 Stevens ser ev te, i. 108% 10444 10685 13 Weehawken Township, N. J. $120,000 public 
3. ie hy ~ R | . >», 204 ou Studebaker , H 1 i 3 > April 1, “ue + 
: 23 ao. 40.108 lose 109i | 200 Do ee, 2047 ee it: @ 78 wiftaCo Ist 3%5."50...106% 106 106% + 14 impvt. fag. 4 43 A silent thea 
17 Lou 5 104% 104% 1 < , > Ist 5s. A, ‘41. f; . A . ~, 
12 Do ref 54s. A 2003 re tied 110% + % | 39 = > ‘an 109 108% 109 63 TENN CENT 6s,’47 97% 96 121% 1,” J. S. Rippel & Co 
& Do 5s. B, 2003 "" 10912 10814 10814 ; Yo 448. “61 107% 106% 107% 3 Tenn C&I RR 5s.’51...121% 121% 
Do 4%s, C, 2003... 1, + % 68 Do 4%, Si. 105% 105 105 % : 
2 Do St Louis 3s, 1980.. 87% 87% Hb 2” 29 Do ist 6s. B. 1941 M 
t 4s. ‘52. 96% 941% 95% ' 
43 Do So Mon j 
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For Week E 
nded Saturday, March 21 
Stocks and b F 
onds ” or 
a Pi tnd bonds marked with an aster | aux ang po ange to March 14, See The Ann li 
‘Ss j P xc. . A e 
are dealt in as unlisted issues ange ; dend in Dollars. High Net | alist of March 20 1936 
titania s Columbia 080 vie ro -- Last. Ch’ge. Sales. | So Divi- i ’ 
. 4 5% 4 a n Net 
noon vte (2)... 44 ‘ ; Ss. | Comwith « . 2 100% 10315 + 2 H'mel (G (905c).. 15 14 14y 4 & Bane | dend in Dollar: Net 
Adams } % 44% 443 : & So war. +2 1, (GA) & Co 4 % 5,100 | * s High. Low re 
Agfa Ansco ||... |" 3% 415 % 3500 | *Coma Mant, Serv 23, ra + 2% 1,675 | ops (7) wee ee eeee + 425 | *Nor exas (bl0c). 71, 7 14 200 
é , See ........ Hf F ‘omo Mi % 2% 2% - Hud B M : i, — ‘or Euro O 2 6 7 > 
cate dee CP (al%) 55% 554 554 \ Fn *Compo $M sie (50¢) 13” ; :* ry 26,300 | Saasbte ou (1) ” i” < 600 ae ta 5 s re ptesys sii? {! % - 1800 
, Be wae Mc HR TR 1100 | Someone ES t8 | yet tet ate « Hy 2 110 | Now ripe Hine acs,” "%, 1 ers ED 
Oo cv pf aes 321, + % 1/300 | *Con . +. SH § sy 300 Hyd <2 Stp (4) ast 500 No aane (50c) ™ m7 » 10 
: ++ee. 326% 3216 ' Cons G, B : 5% Ct 3 ydro Elec 8 3 37%, — 11 orth Sta P ‘ % 7% 
a Grt So Rarities Pitts = 2 32l, + 1% 100 Cons M '& _ (3.60). 88 85 87% ra 12,900 *Hygrade Food = 8to 7%, 83, iZ SO No'west Engin A 351, 3216 344% | 23 100 
la Pwr pf (6) 45 1g 75 | *Cons R (+21%).290 280 28 % 2,400 | Hygrade sy rod. 5 4% 4 $ 1,400 | *Novadel eer... 25 19% 2442 > Sees 
SOY 2 eee 6% 66 66% + % 120 | | *Do gHetall Stoyes. 5%" 51, 7° 170 ‘ le Sylvan (2).. 37 36" 37% 1 3,00 el Agene (2).x 44 42” fait * 1% 4,700 
came Int Inv ...|) 4 7 " 1 170 *Cons Been’ (20 Sa 105° 96 105" H 5 400 ILL P & L $6 pf . re % 125 OHIO BRASS, B (1). ; i 1.300 
4 Pr, A (1%).. 22% 22% 90% | 5 100 | Cont G & E pr ot és 2% 2% mm} ‘4 210 Do 6% pf .. on 43 44 aa Ohio Oil cum pf (6) 131% 30 31% ; 
De ee of A...149 13614 146% Pr asee | oan Oil Co (Mex) ) “0 96% 961, reg = inn 0, Ltd cou (4500) 23% =. 44 iy “Gen Ohio Power pf (6) er, 108% 108i, 4 
Alem ade iy éégcs 119 1171 118 4,356 ooper Bessemer 164 4 1% ano 0 TE (+50c) ...... 23% 3ee 22% 11, 13,901 Cull Stocks, Ltac +400) isi? 120, 110% 1 RO 
aon and. ays, ist i ich + 1% 900 a, Ue ete cees 451, is is 3 1,700 imp Gt Bag 14 3 ise 23% 5 800 he Motor, A 138 1% i is 100 
é nium, Ltd “4 4 4+ k& 100 *C : 74 3 oat 3% 800 Ind -5¢) 37% 378% 373 <4 300 ‘oO Pas J 3 7 = { 400 
“Am Beverage Corp 3s A 691g — 315 900 ‘Oseseen tt tins sdin 7% aig ig ~~ 100 Indians seo" 400) 7% 7% "Te : 2 206 werseas See (a25e). Ty 7 : > 800 
Apo abital, B > 3 3h 3% + % 900 | Do pt A ot OF + % 26,800 | Ind'ap Par pf'iées) 2, YW 417 = "86 | SPAC BA ; a 
MBe pitatec? Bb gl ik Se | =Conden of ues id) "oy By, he oo yg S08 | Bone tt Oe A Be ORM MPSS eh) | MS GeH As penta) at ab of 
: PL, A (3) 45° 45° 45%" 00 | *Do pf (d).. % 3%4 y ‘0 one. - =. 1 Do pf (1.37 4) 31 30% 31” , 3.000 
nen tenets, is éasss 6% “bys 12 370 | Lourtauld’s(a23 9-i0c) 15), 14) 14g + 14 16.100 | Indus Finvite .:3))) ay 3 5 % 300 | Pac Lighting 3r (@)’’4208 ai 27°. 1800 
*Am Equities (bier 37 35% 361, ig Fane | — Pang & Sons. 1g 12% 12% % "200 Boe Oe ods re 154 A ws 8 300 ome Tin spec ( . 106% — 10613 “hehe 100 
- 2 5 4 . . aes yrnit aa I 7 4 43, $ = oP, 5 1 2 27 
= & For F war ... 4% 33, a %q _'300 | Creole Petroi (b20c).° 4, 28 24414 7 one Int Hyd E § or Lg 15 73% 748, . sa Panton, Alr (1) 62, 52% “ + 1% 800 
Am Gas @ Ean” Be 21% aig 1 3200 | Soecker Wheeler ne day aoe 2 { o'ao0 | pe Mining (60c). : ia is iz 1% Gi5e0 | *Parmt Motors Corp. 28 5, 5%— & 19800 
3 1. ‘ My . . : ; 5 4 ; cy... 138% 12 3 , ‘ Parke rp 67, z of % 19,806 
Do pf (6) ) . 395% 381, 381; ‘ Croft Brewing. 4¢ mh 13% 2300 | ferent : Zs ay, 5, 900 Parker Rust P, new. 2¢6) 09% ,S@+ } 
ote Bence Goep’ ys 108 1g > TR | ommtcGemtttral, 2k 28 ak lggae Apel Petre) op (ii): afm aa ght 1 $300 | sheng Me bh ag" Soe GE | gM 4400 
o pf (2) . — % 1,900 | *Crow ntl ($1). 15" 1412 15" ,°; 72-900 | Intl Uta 5% “sig ‘se? * 1 (7,400 | penntt (DP) Gro, B.. 6 ” 5 
*Do pf (asl 2-30)" sey, 32% 384+ % 850 | "Do 1 Me ........ § 2 a. ST Bon. = oo... 2 ag” qe — % 1,300 eninsular Tel.’ ‘x 78 34% 6 + 3 +4 
Am Hard Rubbe C) .. 42% 4116 4112 4 10 wee Oo pf (1%)..... 2 4% 4% % 2'600 D B .... : {> ir 13 i 300 Do pf (7) -x 19 181, 181 s 300 
Rosy ee - 2 4 125 | Cuban T - 24 23% 23 : o War, new 2 1% 1% 35 Pe 3 111} , + i% 200 
= ounery M {40e) 27% = 34% ' 2% , 600 | “Cuneo a. ee 2. 33 aie : ¢ 215 pinterstate Hos an noi ont % a Pennr'd A <pse? 17% ue et tg 0 
c .20) % - & + , | 9 ; -20).. 427 27 4 : ters , -- a 85% 293 - 2enn P 20c) 7 
aD? Pt (te) Zim 18% 214s + 1% 7/900 | cB? BF (Sie)... 106 "108 dz + 2% 500 Tine sw Del pf ais} 2012 go + % © 800 | Spam he EL pe (7. 1087! 10482 1081? K 12,200 
ge Co heh i _ 4 300 . =im.. 1 a | } *Irving Air © xr 30% 2816 28 FS, 260 | Pe & Pw (4)... 93i 2 491 
*Am Maracai 23 17 #29%4+ 7% 135 ~ " + © 4600 | opexin® Alr Ch (1)... 25% 238 36%, ,% 3.900 Pepperell Mig. (: "ey 87% 87h 1 700 
Am Meter — sai? 32% a + 26;500 | ols A 10 95 10 y Do deb nner . 1% th e+ 1 1.600 | pane tf itele (2). ot St 6251" i509 
Am . wt cee 35 , | y os ). ‘ + 5 § i 4 2.1 : a « R0c "% 37% > 
Am Gacematic ve’ “2° 97 Fo ty 130 | “Bayton Rubber °°") 138 ioe 1's, 200 | ERCP Poe 200 | “Eheenix See Corp... by, HB UR 18 don 
Z a y 7 yj : f an *Do pf. A ( Y f } / ) 
DO PE wee ees ens 48M a” ge {gif 47,800 | De Hav, A (a38 2-50). 2a” 24" 3a t ~~ = Do pt (6) Pf5%) 76 76 76 15 ; Pie Bak,’ iA. 2 38 36” an* | % 9,400 
am pot Pt (8) ...-.. 92° oiy gi *g@ 300 | Dennison Mfg 7. pf. 4ou4 19% 19% + 4% 100 | Do pf (7) 86 86 686 31 25 | spie tit: Ine (60c)..x 10% 19 38 + % ‘500 
Am Thread pf (25c) 4% 44, 4 ¢ 308 | Derby Oil & Ref Pf. 61% 61 61% 2 16 — j99 | 2088 & Naumburg. 93° 924 924 "Sy Pines Winterfron 17% 17% im, , B , 200 
_P Fence (d). 2” 2 2 et Gray I ++ 31 3% 34 ones & I ; 3% 3l2 38 4 =,40 | *PioneerG M.1td. 2 218 oF 1,100 
*Ang-Wupper (20: = os 700 *D v IF (20c)... 11% 101; 4— % 1,200 ugh Steel. 40° 387, 301) 700 loneerG M,Ltd(80c) 110 22 {2% - | 4 
A 1 EL po c).x 5% 5% 5y 5 . etroit Pap Pr (25c) 91 4 11% 4 1% 4000 mah aw { % 391, 11 at Pit Bow P M (4 Oc) 114 9% 10%. 4 300 
Ppa pf (7). .108%% 1081 ‘¢ ’ 900 | Dictograph 9% 9% go ’ NCYPSy : ; stad Pi mm (20c) 9 id *s 11,700 
cArcturas Rad tebe 4 108% 108%, 00 | Bictosrapi Pr (al5c). & 2 (9% (. 100 Do pf Byte... 1% 4 1 itts & LE (+24) '% 9 91 1,7 
Ark Nat Gas ube. 2% 2% 2% y 1,800 Di issilled Liquors 11 " s 6 vA 700 *Kingsb vt C, A....! 6% 4% 41 21.700 *Pitts Forgings é 74% 72k, 72% i 2,400 
Do, A - Tm 6% 71241” 95'500 a, Ltd_(a28 1-10c). 24 a % 1,300 Kirn ery Brew (d). 3% 3 4% % 18'300 Pitts Pl Gin fo... 134 11% 121 % 1,060 
. j s 7 5, hier Die © - 245% 23%, 2454 7 y Petrol (20 . 2 3 ig 2 Ple $8 (72). ..123 % 5,200 
Do’ cu pf 7% 6% 7%+ 1 120,700 | D ee le Casting. 34%, 3312 341 5 400 | *Kiein (DE) Geers: of? .4% #3 2 200 easant V'ly Win 117 1294 | 51 
cart M Was igo) 12 Te 9 + 1% 15:700 | Dow Cheeted, Coal. B 6% “6x4 4% + 1% 1,000 | *Kmott Gore (aig )* 23% 221 2314 2,000 | ‘Potrero Sugar. 2 2% 2% - "2 > 30) 
Ae ee yume {90c) -- 10% 9% 10% + i 7'200 | Drapes emucal (2)....117% 116 © 6% + % "300 | oon Core (aloe)... 6” “az “B* > 1% 1.000 | powdrell & A (114) aos 5% Se 5 See 
Asso Gas & Elec ig 4 1%+ % "700 | Draper Corp (+2.40).. 69% 117% + 4% «= 200 | *Kopp Ge Gam Sh). 4 { 1% 1/109 | Power Cor 4)... 30% 298 30% ; 7% 5-300 
alee. . Driver H. -- 69% 69% 69% 4 1 opp G & © 2 6 & { ; P rp of Can... 154 2 sae t 1% = 60 
*Do A 12 1m 1% . 3,500 | *E arris (1)... 33 * 334 “4 10 | *K pf (6). .105 : % 600 remier Gold (+12 39 15% 15% i 4 
rte i f | *Dubilie 3° 33° «33 Fp rueger (G) B 9 103% 103%, i : Pre sold (+12c) 2 GZ tat % 275 
Do $5 pf 1% 1% 861% Vv 7 } r Condenser 3 3 4 4 100 F (1). 19% 487 w2 2 100 ressed Met (; % 2 9 (o 
4b? $5 pf ...--..... Se 8 9s af L800 | Dae, hower g.... Boe (2% > 1-600 | LAKE SHORE M (12) 54 <0 18% — 1% 1,600 | Prod Royalty...’ 744 22% +5 «oS 
Asso Invest (i) fe dt 4,100 xas Sulphur. 94% 7% R33 475 | Lakey F UM (+2) 54 53 538, : srop Realiz v t ¢ i aires o 
Atlantic Coast Fish 31 2914 31 + 24 350 | “4 % +1 5,300 *y y Fdy & Mach. 31 J 5354 % 4.400 *Propper McCal < 17 17 17' , 2,800 
- L ee ; by ; > : jum > yy or 
Atlas Co: is 12 11 11% 4 "4 EAGLE PICHE = one Bryant pf (7) 70 "ote 7. Ye 4200 Province G; a . 1 7 1, (2 250 
Do sor, (adc)... 14 1314 13% ; 2 eee | East Gas & HER LD. 13% 12% 13 % 2.800 rnsecemt Brea ty "se 8 8 8 a ‘Prudential ime ibs, iby, ifs, P 2,900 
Oo war .. os 4 5 + 1% 500 | o pf (6). : 5 q 5.900 *Leo N (30c) 9% si, of i 40 “ub Sve, Ind pf 2 10% 10% $ on 
Atlas Plywood |.) ° 3%, 35 = 3% - « Do pr pf (41 +++. 74% 68 68 a” fm opfonard Oil .. ) 3g 8B o% ye 4a Do pr pf Pp -_sA Ss + 600 
oan Vos M (+560) x 198 138 B,| . 1'300 most States a at 7% = +2 tt iy ate Corp (2) 46% ae ae 36 4 800 Pub | til ‘See pr pf “4 43% 43% 1 159 
© Products 10%, 10% at % 800 | o pf, A. * ig 8 + % 2,200 | *L +++....110 10918 119% 3 43 7400 ug Sd P&L $5 e 4 os ae 
‘+++ 10% 10% 10% — 2 4209 | ,,Do pf ssee 41% 40° 41 faye * ion Oil Kefini of 110 + 22 Do $6 + $9 pf.. 55% 524 A 350 
: 2 200 ‘al 5 eae + 1% 500 | Litt B weed 11103 5 “2 100 oon ee aoe 32% 55 + 4 mF 
BABC'’K & WIL (1)x 95 90 fasy WM, B(+50c).x ing 3712 416 + 4% 1,000 *Lockheed fie *°* 3 Mg tas + %& 1,100 | Pyrene Mfg (b20c) “ay 2% 4+ Y =25 
Bald Loco bd ris (a) 1% "gy, %,, * 4% 1.200 | Fegan Groe Str (a25c) 22° 11% 11% — % 8,000 | Lone Star Gem <iccy’ 12% 2% .9! %@  , 200 m % Wg 7 
*Bellanca Aircraft ... 33% 1% 1% y goo | [Edis Br Stores (1.60) 40 3 21 200 lone a Gas (40c). 14° 1342 4344 ; 3,200 | QUAKER OATS (+4) 1: 7 % 1.700 
“Bick tora’ medure pf. 12% 128 138 % 600 Ky ty Corp 3% 31 a A + 1% | 200 Do pf ae 5 4 4¢ % 4,700 | Quebec Power (1) Ts - 133° + 1 50 
8, Ine (1).x 18 ss 100 | 5, Bond & Share. 241; 194 + % 2,100 | Do pf. 87% R41 gait 3,600 W%%e+ 4 7 
*Do pf (2%) 17% 17% + % goo | Pl Bd & Sh pf 4% 19% 23° +4 314 503, | oper, B (6) 76" 7 S84 — 21 37 RY & 1 4 1,575 
*Black & Decker -++% 384 38° 384 4 c | Do pf ¢ pft(5) 78 «6691, 7¢ «23 7%" 3,500 | *Loud Pack (+50c 7606 75TH # 44 *Rair -T SEC (a25c) 191 
& Decker... |. 2 4+ % 100 | ,Do pf (6)......°.: 276 +7 2:800 | * , 50c) % 1% 7 i | 52 inbow Lum P 4 1 19y 5 
Bliss (E W) Co...) )) 291 = 25 % 1.500 | El Pw Assoc . on 80° 855, + 7% 71400 | onaute’n L & E (40c) 15° aS 7% % 1 O00 agmens Gn” 7: & fy «€ rf 150 
= Ridge Corp a* "oa 20% 1% 4,500 | aPe Paap 1% 10% 10% + % 2'500 synch Corp (2)... 49% in 1444 1% 65109 | Raytheon Mte vic 12" 108 42 rf 3 ODN 
ev P s ‘ , oe 2 * ee we : z 4 REL “- | 4 il, " *Re n . 31 } 2 7 45 
sBlumenthal oy... Se Fie ‘ing SHB | “De een 4 1 48% 50" 3 if 3300 | SMANGEL stoRES.. 6y 64, 1.000 | eed en fn oh 8 ah & B00 
ohack (HC) .....| “gif 2 22% + 1% 700 | *El_ Shareholding.’ 7% 74 ; ? Margay Oil (50c) .. x 2112 6% 3 *Reit Ht (71)... 68% 67 67” 1,500 
Do 1st pf (t21,)\"" 9% 9 91 7 0 *De olding . ™ ef ef’ 2,600 | Marion Stea x 21% 20° 2112 4 4i? 9 400 + er-Foster -_ 67 % 1,506 
. 50 x & 125 | .. > pf, ww ( 2 2 \y Ri F - am Shovel. 7 » 1% 446 2.900 Reliable § ya % ie “a 500 
Bomiis, Ine (b25e): 4% ¢ 45 i 60 | Electograph AL? - 95% 95% 9514 + 21g 4 | Massanne (casualty... Hs) i. 3 yr Reybarn Stores 19% 18% 19%) | of 1.100 
y % 1,000 | Elgin Nat Ww -++ 1% 16% 171, + 1 egy rs Ae Bal ae” a ae 2, 500 eynold oa . oe 
Brazil T, Lb & Pom) tig, 2 26%+ U5 E Me... 2 Oe ee 200 | Mass Util A 7 93 94% ‘day f'o8 ® investing ‘ , 3 3,5 
ag sia t 5, cmpire G & F 6% ‘ 34 7 |» L Asso “ga a 484 24% 1.050 Rice St D G 2% 24% 21 3,900 
*Bridgeport Macnee: 13% 12% 13% + ae 200 De ae 6% pf. 58% 50% 581 8 100 | Massey-Harris h 2% 2 ' I Gds (b50c) 9 r4 4 1,800 
Brill Corp, A ehine.. 18% 16% 171, | “1 500 | 0 64% pf..... sot sot weet oy 150 | *Mayflow - 6% 66 ea &% 1,900 Richf’d Oil, Cal pf(d 9% 9 i "s 
% ie 6 4 V4 4 7,800 Do 7% pf. 2% 5014 5214 5 i « y er Asso (3). ! gon _ 6%, 4,200 Rich pf(d) 2 2 4 N 200 
pe je 4h ; 2% id a 5 1,000 Do 8% ae. bicieai 80 51. 60°49 = mogeord Rad, B 7% 58 58 200 among Rad | big 5% ae + % 2,900 
*Brillo Mfg (60c)_"” < 36% 36% PF, a Eanbire Pw pt (a40c). 23 oar = + 3% 400 | *Mead pS meen | oo 73% 69 721 gi? 1,900 *Root Petrol 1" B,| 3s 3% Z 4 
* a i v ; * % : cmseo D. : 4 Le 1 *) . r3).. i“ ai : 3,000 *Do «¢ > ‘ Oy, 17, 3% 4+ we : 
Brit-Am Oil cou (0c) 23° 237% 957%, oi 200 | *Eauity perrick (1)..: 20% 18% 19% + x 9.408 | Mempa'y GM" (b40c) O7% 81 97h 7g Oe | Rossin Inkl Vont-20)- 19% 9% tog) ye 30.100 
(a36 1 bond cou, B 3 + 2% 100 | Eurep El, deb rts. 3 2% 2%+ 4 sa'eee eh & aL Pf (7). 82% got? ait % 4,500 Royalite Oi erry 1, 114 1% + 3 300 
: | Eu 1, “a y , j I I 82ig 8214 112 00 | om ) ‘ a; . 5 
Do reg (436 1-102). | 3or8 30% 30% + 1 500 | Evans Wallow Lead.. if, 11, 11° 800 | *Merritt, Chaps -? tse - Royal Typewriter 3 5 2 iy “too 
Brit Ceian, Ltd, cris 30% 2944 3014. 15 ro Ex-Cell-O Air & T.. 23% 201? ole ig 1,500 m0e fA Se 50% 54 7% 1 of 1 400 ;Russeks Fifth Avy(1) on o2 63 2” 300 
. = ’ s 3% 4 . yy ‘ I 4 Reset alas da % f a -- 20( . tless 4 . + 9 9 2 
eta Co MR teden ty 19” 13” 4 300 | *FAIRCHILD , " : 8,000 oMene Iron . ° 5 a 50 0 100 Ryan C . re 5 4%, 7 ’ 3,300 
Penticton rams Dis. 8% 33, a 1% 350 | *Falstart an Avia. % 8% 9 + % 2500 Mich ee Ou ::: 38 3? i . : onsolidated 2% 2% 93 ,, 1800 
yy A (2) 30 » 1,400 | *Fanny ers 7 6% 6% A 48 : jas & Oil Corp sa 34—- % 3 “at & = 1,000 
*Do B 30°=— «330 anny Fa m 6 1 Michi orp 3 24, 3 8 200 
meee eae He ai TAR | SER Re ek Be Maree” de 1 ia Be | BAA mi 
+N & E P pf (1 4 44% 441 a3 «4500 | *Fedders Mfg (114) ‘ % 200 ovte pA: 4m 4% 4 — Gf 9:000 | St Regis Paper . <2 See 
Do ist pr (g) ‘2: 25% 25° 25° xf 50 | *Ferro Enamel (a0c). 30% of 28 1} 100 | *Mid Roy cv, pf (13) 338 52! if % 1.300 | “Dope Pr 5% 4% git 41,200 
*Bulova W cv pr...’ 106% 108% 1503, . ¥ 1-200 | *Fidelio Brew, tac’: 99% 38 38%— & 1,3 Midi'd'se1 y' BE (#2). 1210 127 198 ,'g, 1300 | seit ce 73% ert qi 48,500 
Bunkee wes, Pf;;-- 98. ST% 50° + 1% 150 | *Film Enewen’ ite.-- 1% 1 1 300 | aaa Stl P (2) x... 24 24 = 3714 %& "d99 | Salt Crk Con i? 94 3% + 4% 1/110 
-: S (42).) gis, 5 + 1% 300 | & pect Mach . 4,400 le Co (bl)... 64 24% + 1 300 Salt Creek P > 4 1 1 1 
=o aoa? ae 3 i + 3% 1,300 | Fisk aate, (Phila) (2) a2” a2” 82” 100 Mon Mng&M(i70c) x gate 30% 514% + 1% 300 | {Savoy Oil mod (80c) 8% 8% 8% f t'o00 
Barma, Ltd (15 150) of of 9% + ¢ | aan oe OF % ese mon HP ist pt (4).. 39% 32%) 33% + % @50 | <Sehiff (They Go (2) oe” ots, 93% + % 1/900 
Butler ‘Bros || °°) ,2% 24h 30 | Elintkote Co, A (ii) sa a -; a4 *Molybdenum’ Corp... 90% 60% eo. @ 3 Seovill Mi ae!) 300 
rseees 1010 9% 10 ‘la Pw & Lt pf 48 +1 4.000 | Mont Ward, a (7). 10% 10% 1 25 | Seer Be, 38°" 36% 36%. 300 
*CABLE ELEC 1,800 | Ford M, Can, Aibi0c) ooy, 22,, 52 +2 . *Mo'dy's 1b & jt oy 75; 150% 1481 % 8,000 | gqcUrities Corp Gen.. 5% 4 36% . 350 
‘ . ELE 4 : 2 450 y's | S pt pr 2 * 1501, iy ~ Seem: by 9% 5% 54 + 
Cables & Wire, 2) “S 2% 1% 17 | _ Do B (b50c 50c) 25% 24% 25 7 Mount & G pf (3) 3 361 ; a 170 san Bros (+214) t 3 % 100 
A... = ; fa % 15,60 | F, 50c)........ 30 : % 6,000 Gulf... ... 2 38 1 2 Segal Lock 2 42 42 42 
De HA (b14 9-i0¢ i ‘¢ % 1 300 | corona (b17 7-10c) 8% 53% 53% } 12 25 ee (60c). . 7% 7 - 6 300 Seiberling cheer” ; 3% 3% + % 7 500 
' 149-10c)"'> 5i2 if 5h = 700 | G&Me; pf(1.20) 18% 18 % + % 10.000 | » r Br (80c).... 344 331 o/f— .& 1,500 | Selby Shoe (2 aigt 43% 3% — i 3.4 
Sate S Est (1.60) 314 ae 54 200 3 18% 18% + % 400 furphy Co., new a 2 31% 314% — 26 1'79 *Selected Ind. 34% 34” aay , 17 7 
anad Ind / : “4 31% + 2: ;ENE 5 4646 3 5°400 “¢ on : ol 100 
Gened Ind Alc, A’... 10% “ost 1% + 2% 100 | GENERAL ALLOYS... 3%, 31 NACHMAN s 3% 2,700 Do all cfs (54) ‘gh gt -2%— .% 4,700 
Carib Gyadionne a 2 2% 4 4 en wating} Ltd, reg 8 4 3%+4+ % 3.500 Nat Ante Wipe ed 2500) 125 12% 125 7 onl prior (5g) soy 85% 88 3 aoe 
*Carman & Co 3 35 3% ; ' PE . 193 , *Nat Bellas stoees 47) 451, 454 4 500 entry Saf Control Y Ye + 3Y 600 
: Co, B. 4 ; 7,100 | Gen Firep’t ( 4 18% 19% + a Hess .... 23 2 49% & 3,100 | *Seton L yA % Y a 
cut Pat rd oF 20% aif; % «100. | Oem Havent comp... ge 1 174 S fl ie Pot on, a™ on ap” eh & 48 go9 | *Shattuek Den sain’ | 14% 184, 6% — 4 00 
c el -. 92 % 00 _Do p ‘eee = 2 + % : *N rh 21 [ ote % 200 | Shaw W & P (60c ‘ p 6 + 1 : 
Catan y 2 a nae 7 10% ; 4 3 40 pes pee a eee " Hy 13% 2 = *Dp of ae, .- 38 oa 0 1) 1 300 *Shenandvah j-— 21% zit 21% + if a 
Celanese Cp ist ~-. 14% 14 141 2 ’ Ge yon, Ltd, A. 1 5% + 1% 120 Do war “ - 85 84% gn % 1,700 Sherwin-Williams (4 2% 3 oe 
pf(7)x115 11 2 14,400 | *Gen Telepho - 15% 15% 15% 4 N averse 1% 1% 1 1 20 Do 5% pf oe a ae 3,200 
Do pr pf (7) xii4 3 115° + ff DO ce me «...-. 16% 15% 16 % 200 | Nat Leather 1% 1% - Sherw-Wens’ nn 112 1 6 3.200 
D pr | Be i 16% 1: N aon taza tensa $ 1,000 Sherw-W ; 12 112 
Cen CP AS pt (i2noits 101g 11g : iy Po | Gen Tire E Rubber wn 8 G S00 Nat y FI tale 831; soit asf. 3% } 100 | Sitger Mig. (v6).-- 338 36% gig™ — 4% 100 
. = c ic) 16 F a ‘ 50 Jo pf, A ( : 75 41, - *N . s< RI 7 272 3 650 Smith-( P 2 36 ©6336 > 
ces Rael uO ak wae tad "Salt | tte ATT Gs th aks OBR | ames inch Fao! MgB | onmane he fas Bae iy 2.000 
Cen & Sw Uti (2%): 53% 49 53% - 51g 350 | len asa ©).--.- 7 ie 125 | Nat Sugar (N J) i yf 4 1,600 | S@ Penn Oi (+1%).. 3gi2 a7 gag t 44 8,900 
Cen States Elec Ff a8 3 % 3,200 | “Globe Canon! (D.- 15% 193 1g** fe 200 | oa, Tranett (bises?): 30 24% 27) + 2M 1,300 | M4, Gal Ea pt pecitex a1” 37 ®t 3% 2.400 
% pt . * 2% 2% 2% 13, | G , - 2 6,300 I Inion Radio. 2 12% ‘ ; Do pf 4) 27% 271 ' 20 
Do 6% pf --» 454% 424 45Y 51 ,800 sodchaux Sug, A 351 Ee 1, 2/200 “Nebel (Ose. 1% 1% 117 36 400 Do pf, C (1%) x 26 7% 27 { 1.100 
D 261, 24 4 4 125 | oS} reees B51Q 351 351 , Neb _Osear) 11 63 f2 ye 1,200 Sou Col Pow, 5% 25% 26% + ‘4 "9 
~ ev pr Ft F 24% + 2% 150 | Goldfield Consol . isi 16” ; i 300 oNehe "One pf (7) 11112 11477 wit 500 | Sou Pipe Line AE 5 5 . + re 
Contra! ‘pne® a - 25% 30 ; 25 *Gorham, i . \% * th 3 ro Nelener =. to --» 5 5l 1% y 60 Sou Union Gas 7 6 5% 5% + 4 200 
*Charis Corp ce 2M 5% 5% 4 = }— ninoar Mf vic ext(i) 17 153 % _ *Nelson (Hy Paose): : 134 113 “113 > 1 100 — Royalty (20c) e. a 13% 1,000 
Chesebrgh f ee 18 18 { © aT R Var (60c % 4 17 *Neptune M 5 14% 143 72 100 | sh & Gen, rets , + 1% 7'900 
. Mfg (74)..119 11 4 200 | Gray Tel ).% 13% 134g 131 (2 300 | n Met, A..... 111 g 14% % 300 90 B e hm 4 1 "7 
Chiet Con, ™ _ 32. 29%, 32 2 a | of Aer fA (78). a7 132 6 if 38 New Brad on: 14 it P 141 .. 700 — Bee A(2.20)x aap 32 * at a 100 
c magi ‘ yy ; , © Ist ie 116 *New sb e's 3% 63 (3 30 Do (a35e A+ 2 5 
a ee Si Pe Ae a gh A ea 
Do pf 5% 4% 5% - & 23: 0 areenfield Tap & Die 98. 4a 29% i New Mex & ). 92% R6% 9 . 500 nd Cap & 8 (2.40) 40 % 300 
“ss . 551 = 133,500 *G le 9% 91 1 72 50 e x Ariz La. 5 4 92% 67 on Stand Dredg c % 40 40 
Do pf, B 554 46% 55. 7 eR ‘Groce St Pr ... 300 4 94 % 3,700 Newmont M 5 4% 4g 4,800 Pe edg cv pf... 15” 4 1 100 
D toe 5 Z 4% 6,400 | Guardian Inv 6 % 344 2 3° "NY « (2)..... 94  ggat 4 % 1/500 Stand Inv pf : 4% 15 +1 
oh ee pee 4% 41 ak = 2 == 400 | Galt on of Pa (a25e) 97% gli ig t300 | N ¥ pation Ro (+1): 33% 33° $24 + 2% 2800 | jfand Oil, Ky (1). 30" $26 47% + 2% 150 
Do $7 pf.9°.Pf:--- 554 48% 55% 5 5, 190 | Gule St U pt (sig) ©) 97% 93%2 95 18 3:29 | Do pe (7. Pf (6)-x100" 98 on”! & 100 eStand ay Neb ...... 13 12? 19%— 1% 8,200 
City Auto Sta (60c)x 3 49 57°45” om (6) 84 v4 1 “95 | <N _¥ Shipbutiaing 07, 107 107 + $0 a Poe 324 27° 39 | gif , $00 
Claude Neon I Oc dx 164% 15k 155% "t 400 = 84 84 1 25 N Y Steam mg... 114% 11 11 % 10 | Sts Oo PF (5) : 00% 100 32 _ + 5 7,100 
Cleve El Ulum’ Ine.. 1 1% 11 % 5,800 | HALL LaMp : N Y Tel pf (@i3'°"'2,2% .15K% 16 600 | “And Pw é& L : 3i 4 100% + 114 50 
on m (2).x 51 4 8 & 2,100 | - LAMP (al0c). 67, - N Pf (6%)... .x121 4 16 1 8 | Do B 3% 344 ft a 
| Come Aleneter bi’: 134 iy aa oat lt 2.75). 7214 ne apt % 1.s00 ing pind Pew... 10% 170% = % 150 | Stand Silver & Lead % t aq + @ 300 
*Cohn & : , I 2b 2k v4 *Harvard Brey. “< % 1% 1ig a 5 Do B war.’ { E (4 23,700 "8D e orp (d) i re A 7,200 
Cole ime... @ § 2 200 | *Ha " -... 5H 5i, see, @ 1,600 | Nu tes 2% 4h 2 th 3,200 | smear, 04 {D . e+ wh 4,300 
sean een ou Sy Sc gd | Sec Mn Ges" ER wee BO | Nad oo ER RPS aa | ter Br, Sone ar eee ae 
‘olum G&E cv pf (5 55 561, —10 *Helena Rubinstein’. 20 1S 15% + 4 pissing (a25c)__ 5p 40% 42 f@ 2,600 | *Sterl Br, Ine thie) °H § 6 ..% 2000 
Pf (5)106% 104 105% 14 {S08 | Heyden Ch Cp C).. som aa 52M hb 5,800 | Noma El Cp (adc): 2 2h 2% 1% 4,600 | Stetson (3 By 1°) 6% 6% 6y4—"y {OM 
52! Hires (CE), A (2) | 22” Fie! 2 8 900 “—_ my . & P. aig 8 6% 2 000 Stinnes (Hugo) "hy 18g 18% i t+} 
S * bee 4 2 y | s . of 3 7 4 oo 
% 100 | Ner Am Match’ (3; ‘1143 Gh 64+ % 8/000 | estate apt Co (a25erx 208 208 olf i 500 
ateh (1)... 374% 37% 42% + 12 2'700 | guiutz Motor Car ‘oi? : 20% + 1 50 
‘ K & . . ivan Mac . e 4 2 4 
, . 50 | *Sunray one a 70 30 20" 4 000 
A 3% % 8,700 


ay Ae | 
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Swiss oil ep ( 20c) 


























*Teck Hughes (40c) 


*Tri- Cont Corp war 
ee A *hatil Corp 


*Twin Conch (aloe) 
*Unit Dry Docks (d) 


*U nit iy sharing 


Apex 1% 
Utah P&L pf (12 33%) 68 
Ind 1% 


*VENEZ'LA PETROL 
WACO AIRCRAFT 
*Waitt & amen. A 


West Air Exp (new) 
West ome Sup, A (3) 4h 
f 


Wit-Dowe Cafeteria 
io pf 

Wolverine Port Cem 
Dividend rates in dollars based on last quarter 


ly or semi-annual pay ment, 
the Curb Exchange; 


*Stocks fully listed on 


| including extras tAc 
cumulated dividends 
, a ee reported in re 








Boston C on Cine 5s, ‘47 10634 


Cedars R Mar’ 5s, 53. 1137, 
Ariz LAP 5s,'60 oe 


Me P 41 E. '57.104 






































































Net Net Sales et Sales 
Low. Last so Sales. High —_ Last.Chge. in 1000s. High. Low. Last. Gna. in 1000s. 
+ % 16,000 | Cities Serv 5s, 1950.. 78% 73% 774% + 3% 1,054 McCord Rad 6s, '43...100% 9915 100%+ % 23 | Stand Iny 5izs 
4 100 Do 58, 1966 77% 73% 76% + 24 68 Mem P & L 5s, A,’48.104 1034 103% + ty 17 | Stand P L 6s, 
% 10,500 | Cities S Gas 51%4s,'42..1011 100% 101° 4 1B 64 Met Edison 4s, E,’71.107 106 106 1 9 | Stand Tel 5s, A, 43 
Cities 8 G P L 6s,'43. 10314 102% 103% 16 Do 5s, F, 190s 105% 105% 105% 7 | Sup Pw Ill 4i%s 
™% +1 6,300 | Cities S P&L 5%s,'49. 73. 68 72% + 4% 133 Mid Sta Pet 6% '45 974% 9T 97% 8 | _ Do 4%s, 1970 
% 600 Do 5%s, 1952 73. 67% 72 + 3% 227 Midid V R R 5 “43 92144 91 91 1% 39 | Syrac Ltg Co 5s,B,'5 
14,300 | *Comw Edis 5s,A,’53..111% 1114 111% ¥ 2 Milwauk G Ltaigs, "67.106% 105% 106% + % i8 Do 54s, 1954 
1 10,900 *Do 5s, B, 1954 11214 111% 112% + 4 Minn Gas Lt 4%s, °50.105% 105 105% yy 18 
% 3,400 *Do 4%s, C, 1956...112 1114112 + % 13 Mion Pw & L 4145,'78.100%, 03% 10 5% 42 | TENN EL PW 5s,'56 
13,200 *Do 44s, D, 1957...112 112 112 % 2 Do 5s, 1955. . 10414 1029 1027 i 22 Tenn Pub Sv 5s,'70 
% 3,000 | *Do 4s, F, i981 106% 105% 106% + 1 139 Miss Power 5s, 1955. 871, 8614 S6le + % 46 | Texas El Sv . 
1g 50 “Do 3%s, H, 1965. ..105% 1045, 104% 38 Miss Pw & Lt 5s, '57. 93% 9214 93% + 14 39 | Texas Gas Util 6s,'45 
% 4,700 | *Com Sub’ 5%4s,A,'48 104% 10414 10414 % 26 Miss Riv F C6s,'44,xw1065 10 5% 106% + 1 19 | Texas P & L 5s, "56 
2 100 | Comty P & L 5s,’57.. 72 70% 7146 + 1 89 | Miss Riv Pw 5s, '51..107%4 1074 1074+ % 5 | *Ther’d 6s,'37, 
4 600 | Conn L & P 5s,D,’62.108 108 108 1 M P&L 5s, A, '55.106% 106% 106% 1 | Tide Water 5s, A , 
+ % 1,400 | Conn Riv P 5s, 'A,"52.103 103 103 9 | M Pub Sv 5s, A, ‘47+ 67 6214 6644 + 3% 59 | Toledo Edison 5s,’ 
+ % 5,300 | *Con Gas, El L&P of Mont Dak U 5%s,'44§ 98% 9814 981, Pe 13 | Tw Cy RT 5%s,A 
% 1,700 Balt 4s, 1981 108% 108% 108% 4 Mont L,H&P 58,A,'51.106 105 105 1 a Beno Bey 
2,200 | *Do 5s, 1939 111% 111% 111% + \% 2 Mun SS 6is. '37, ww 8% 8 8 % 4 | ULEN&CO 6s,'4 
i 3 Ho Con Gas WA 6s,A,'43.110014 38% | Pin, = Union Ear 1 4%, ‘ 
ms | _ Do 6148,A,"43, wwt$ 3814 38 M% 5 | NARRA CO 58. 57.104 103% 10 5 ~ 2s 
22200 | Consol Punt %48,'39,stp.100 100 100 2 | Nass & Suff L 5s,°45.109% 1038 1038 ws : Do 5s, B, 1967 
3% 37,800 | Consumers P 4 ‘58. 105% 105% 105% 9 | Nat P&L 6s, A, 2026-1017 101” 10; % 32 | United El N 
“4 100 | Cont G & E 5s,A.°58. 90% 87 89% + 2% 616 | .Do 5s, B, 2030.... 90% 90 90% & a | =" 
% 700 | Crane Co 5s, 1940. . . 102% 10254 102%, + i 20 | Nat P'S 5s, ‘78, cod} 224 20% 218 &y 72 | te y " 1974 
ip 900 | Crucible Steet 40 102% 10214 102% M 24 Neb Pwr 4%s, 1981 10912 109 109% ib 27 Unit . he, . vag 
1% 100 | Cumb ©, P&LAwS,'56 105% 105% 105% 11 | _ Do 68, A, 2022 119° 119 119 2 | Do és, A 1942. 
1% 100 | Neisner Bro 6s, 1948.108% 107 108 14 6 | Do 6s. A’ 1973. 
+ & 3,100 DALLAS POW & LT | Nev-Cal El 5s, 1956 92% 91% 92 % 80 | US & Br Intl | 
% 4,300 6s, A, 1949 109 109 109 ly 3 New Eng G&E 5s. ‘47 72% 70% 71% 1% 77 | v S Rubber 64s. 
% 217,500 Do 5s, C, 1952 106% 106 106% 17 Do 5s, 1948 73 71 71% % 19 | “De 64s, 1940 ~ 
2% 7,200 | Del El Pw 548,59... .104%% 103% 104 14 Do 5s, 1950. 72% 70% 7 4 134 | Utah Pwhl 
%4 61,600 | Denver G&E 5s,'49 108% 10814 108% + \% 2 | New Eng Pw 5s, "48. 991, 96 9644 386 | : 
2% 159,700 | Derby G&E 5s,"46... 102% 102° 102 % 26 ,Do 5s, 1954.......102%4 99 100 % 874 | VALV OIL 7s, 
9. 31,700 | Det City Gas 65,A,°47.106i2 106 106 1 2 | New Ori P'S 5s, ‘42, ; . ; | Va Pub Ser 6s 
1% 5,900 | Do 5s, B, 1950 105% 104% 105 34 | st ~ 1 85% 83% 83% — 2% 38 Do 514s, A 
if «200 | Det Int Bdge 6%s,'52. 9° 8 8% —"% 10 | Do Gs. A. imo... 78% 77 Tre “e 33 | Do 5s, B, 1950 
vA 600 Do 6%s, 1952 9 7% 9 + 1% 19 | N Y Cent El 5%s, °50.103 103 103 2 | 
ly 525 Do 7s, 1952 2 2 2 2 | N ¥, Penn & 4\s, WALDORF-A 
72 50 Do 7s, 1952, cod 2 1% 2 % 7 | 1950. stpd. -- -1085% 108 1085 % .. | Ward Baking 6s, °37 
$00 | Dixie GulfGélgs, A,'37.102% 10214 102% 3 | NYP & L 4%. '67. 107% 106% 106% 62 | Wash Gas Lt is, *! 
ly 100 | N_Y¥ St E&G 41%4s,'80.103%4 102% 103 M% 75 | Wash Wat Pw 5s, ° 
22, ELEC PW & L 5s | _Do 5s, on 2... -- - 105% 105% 105% — 114 1 | West Penn 5s, 2030. 
223, 2030 884 86 S64 % 666 | NY &W OS, "S4. 112% 11214 11214 % 1 | West Penn Tr 5s, 
2% 11,400 Elmira W, L & KR “ | Niag Falls  : »A,’59. 106%, 106% 106% 4 2 West Tex Ut 5s,A.’57 
% 1,500 5s, 1956 103 102 103 + 1% 2 | _ Do 6s, AA, 1950 107% 10614 10614 — 114 13 | West News Un 6s ‘a4 
% 300 El Paso N G 614s.'43. | Nor Am L&P ! 514s,'56 95 95 95 4 24 | W Un G&k 54%s,A,’ 
% 1,900 : jee m me P Nor Cont U 5%s,A,’48 58% 5514 58% 4 1 10 | 
7 ¥ ww 107% 107% 107 % 5 4 Wise Minn a 
a 150 Empire Dis El 5s.'52 101” ( { 58 | Nor Ind G&E 6s, '52.106% 106% 106% L 1 Wise P & I 
700 impire Dix El Ss,'52.101” 100” 100% ‘i g5 | Nor Ind P'S 5s, ©,’66.10412 10312 104 i 14 “fy 
* 100 Empire O & R 5l4s,'42 &8 85% 87, + 1% ¢ De Se. D 1969 104% 103 v2 104 2 104 Do 5s, F, 1958 
s SAS, - 4 : " - ote 
% 1,900 | Erle Light 5s, 1967. .107% 107% 10714 ‘ | Do 4%s, E, 1970... |101 ” 10042 101 19 | Wie Pub Sv 6e,A.'52 
% 3.100 . ay — ‘ , 5 | Nor St Pw 5%s, "40. 104% 104% 104% + ‘y 35 , N , 
1.sep | TAmme ; *y* 5 103% 103% 109% 4 11 | No’west E 6s,'45, stp102i¢ 101% 101% -— 18 Yona _ oe 
1.900 “~ : ae Bite Ra Ort ai rts 1 31 | Northw Pw 6s, A, '60 65 57% 65 + 7% 43 , 
1 15.900 Fed Water Sv 5 D4 87% 8614 86% 4 3 sas Ps | 
's 3.900 Firestone Cot M5s,'48.104%4 103% 10444 + 42 * 6s, A, '60, cod is i 7% 63% + 4% 41 | 
% 200 | Firestone T&R 5s,'42.104% 104 104% + 31 | N W Pub 8 5s. A.'57.101%5 100% 100% + “14 © 
* 3.100 | Fla Pw 5%s, A, 1979-105 104 105 ip | 2 Pees | BADEN 7s. 
a Fla Pw & L 5s. 1954. 96 94% 95 14 214 | OGDEN GAS 5s, ‘45 107% 106% 107% % 27 | Bogot MB 7s aT aN 19 
“ 1.000 Ohio Edison 5s, 1960.106 10514 105% + 31 | Do 7s, 1947, A'& O 
p 1.000 GARY wee Gia. A Ohio Pow 448, D,’56.107 1054 105% g 42 | B 5 
4 ; a Ss, A, ~4 ‘ uenos A 7s, 
% 22'000 44, x w, stp 94 93% 93%+ 1 40 Do 5s, B, 1952 107% 106% 107 % 4 Do 7s, 1947 
a ey ee ait 4 | Ohio Pub S 5s, D,'54.105%4 1054 105% + 5 = : 
% “1'700 | Gatineau Pw 52°36 99% 974 98% + % 213 Do 54s, E. 1960 seed? 1 3 
ie 11,000 Do 6s, 1941 , 9014 8814 89% + 1%, 33 ‘0 5s, E, an7* 106% 10655 106 tn 1 | CAUCA V COL 
F 75 Do 6s, B, 194i 89° 87 88 4 4 49 | Okla G & E 5s, 1950. 105% 105 105% + i 25 | Cent B Gmy 6s, 
Gen Bronze 6s, 1940. |102% 101% 101% \% 12 | .Do 6s, A, 1940..... 10214 102 1024 % 11 | Do 6s, B, 1951 
e 4,800 | Gen Pub Sv 5s, 1953-101 101101 + 1 1 | Okla P & W 5s, A.4890 89 6g9i2 — if 19 | Chile Mtg B 6s, ‘31 
% 100 Gen Pub U 6l4s, A,’56 85 84 U%+ % 118 | Oswego Falls 6s. 1941 99% 9% 991, ly 10 | Comz & P Bk 5s, 37 37 
% 2,400 Gen Ray, Ltd, 6s,A,’48 58 56 58 + 1% 30 | Cuban Tel 7\4s 
\ 100 | Gen Vend 6s, 1937 26% 25 25%— 1% 11 | PAC Coast POW CO | 
* 500 Do 6s, 1937, co d.+ 26 25 25 % 4 5s, 1940 106% 10614 1061» 2 | DANISH MUN 5 
%& 7,200 Gen Wat a? Gas & Pac G & E ‘6s, B, '41.12114 12012 1201, % 15 Do 5i%s, 1955. 
% 4/100 E 5s, A, 1943 93 89% 92% + 3y% 89 Do 4%s, E, 1957... .10514 105% 10514 i 15 | Danzig P&W 6i%4s,'5% 
1% 50 gia Pwr ! 58, 1967. 97 95% 95% % 199 | *Do 4s, F, 1960... 105% 10512 10514 iy 24 | Denm’k Mtg B 5s. 
9 20 oe ow & Lt 5s, 1978 88 8514 85% 2% 20 | Pac Inv 5s, A, *48,xw. 101%, 101% 101% _ 6 | 
i 10 | Glen Ald Coal 4s,’65.. 88% 87% 88% + 1 80 | *Pae Lt & Pw 5s, '42 115% 11514 115% 1 | EURO EL 6%%s,’65, xWw 85 
"Gobel (A) 414s,’41 102% 101 101 1 43 | Pac Pw & Lt 5s,’55 84 8216 83 \% 143 Euro M&In %.C.’ 
% 5,900 | Grand Trk W 4s,’50 2100% 99% 100 + \& 64 | Palm Corp La 6s, °38 102% 102% 102% 1 | 
4 300 | Gt Nor Pw 5s,'50, stp.107 107 107 % 5 | Penn € Lt&P 4%s,’77 105 104 105 152 | FINLD R M 
iy 200 | Gt W Pw Cal : 1 13 | Do 5s, 1979. 106 105% 105% va 7 1961, stp 
v8 600 aa anew C 3% + Ss 21 Penn Elec 4s, F. 1971. 101% 100 101% Os 39 
i 400 pa Ss,’47 4 8 Penn O Ed 6s, A, '50.10416 103% 104 GERM CON M 6s, 
1% 300 Gulf St t til 5S, A,'56.106 105% 105% Ly 8 Do cue, 5 108 1959. . 100” te 7 2 2 Do 7s, 1947 
% +4 Do 41s, B, 1961 103 103 103 % o Penn Power 5s, 1956..107%4 107% 107% 2 | Guan & West 6s,A 58 58 
1 .800 Penn Pub S 6s, '47, C.107 106% 107 \ 12 | 
21,100 | HACK WAT 55,A,’77.105% 105% 105% — 14 4 | Do 5s, 1954, D 105% 10544 105% vA 30 | HAM E,U &sKk Fae X 38 29% 
; '47,stp 904 89 89 is 18 | *Penn W&P 5s, 1940 113 112% 112% vA 21 | Hanover City 
% 6.000 1936.104 104 104 2 | Peoples G L 4s, B,'81.100 984 9941 72 | Hanover Prov 
Houst Gulf G 6s,A,'43.105%4 105% 1051 1 8 Do 6s, C, 1957 - 1057, 105% 105: y L 11 . 
Do 6148, 1943, w w.101%4 100 100° — 1% 5 | Peop L & P 5s,1979.-+ 15% 13% 141) ; 279 | ISARCO HYD 1s , 
: Houst L&P 44s D,'78.104 104 104 ly 2 Phila El Co 5s, 1966. .112% 1121) 11214 \ | seesta- a 
2 20 unlisted Do 4%s, E, 1981 104% 104% 104% x 83 | Phila El Pw 5'%s,'72_.11114 110 10% % a j Ital Superpw 6s.A,'63 
*Hygr Fd Pr 6s, A,'49 784% 76° 784) 23 | Phila Rap Tr és. "62. 89 80h a | 
bPaid last - : Se mm one 4 4 | P 
eceivership or being Hyd P Niag F 5s,'51.107 107 107 1 1 Phila S G&E 4\%s 5% 105% 105 = 1 ARANRAO | Ss 
Pied Nor Ry 5s,A,'54.105% 105% 10s & 16 | Maendors ro 
IDAHO POW 5s, 1947.108% 108% 108% 1 | Pitts Coal 6s, 1949. ...108 " 1078} 108 %4 — 
li cem A BR 6s 965, S4+ 93 235 126 Pitts Steel 6s, 1948 104%, 104 104 18 | NIPPON E P 6l4s.°5: 
Ill North Util 5s. ‘1957 107% 107% 107% 2 Foor & Se fe, 1999 105% 105% 105% + 1% oh iin val 
: Tl Pw & Lt 51 57 94 92% 9314 % 41 Porti’'d G&C 5s, 1940 9144 79 79 1 17 oa 
2 Do 6s, A, 1943 105% 104% 104% + % 108 | Potomac Edi 53.E. 56 106% 106 106 % S| fe nw a. ra 
3 . Do 5%s, B 1954 102% 101 102% y 42 | Do 4%s, F, 1961 108 108 108 iy S | Seumee SA Ce 6s. 
24, ‘0 Do 5s, C, 195 99% 98% 99 My 197 | Potrero Sug 7s,’47,stp. 88% 83% 87% + 4% 25 ¥ 
? He Ind Elec 68, A * 997 100% 9914 100% 4 27 | Pow € Can 4%%s,B,'59 95 9416 95 e 5 | RIO DE JAN 6% 8 
rg 6 Do 6%s, B, 1953 103 102 103 1 6 Pow Sec Corp és, '49. 98 97% 98 4 15 Ruhr Gas 614s 7 
‘3 Do 5s, C, 1951 91% 88% 88% — 3% 2 | Pub SN J 65s, ctfs.. 140% 139 * 139 \ 19 | Rehr Hees Figs 
‘ 21 Int Hydro El 5s,A,’58 96 95 96 1 6 | *Pub Sv N Hl 5s, °56.110 109% 110 04 32 | Russia 5is. 
1 7” Ind & Mich El 5s,'55.106%4 106% 106% 4 5 *Do 5s, C, 1966. 10% 10514 105% 4 1 | Do 5%8- "21 
: 2 Do 58, 1957 111 111 111 \% 11 "Do 4%s, D, 1978. .10314 10314 1031 % 21 ‘Do 6s. ‘19 
4 an Ind Service 5s, ‘50 70% 69 70% + 1% 30 *Do 44s, E, 1980.. 103% 102% 10314 x 9 a 
oar Do hs. A. 1963 70% 69% 69% 1% % *Do 41gs, F, 1981 103% 102% 1034, + % 18 SANTA FE 7s 
287 Ind Gas 5s, A, 1952.. 96% 95% 95%. % 29 | _*Do 4%s, 1, 1960 1051, 104% 105 23 | Santiago 7s 
<6 Ind Pw & 1. 5s,A,'57.105% 105% 105% i 36 | Pub Sv Okla 5s,C,’61.104 104. 104 3 Do 7s, ‘61 
‘ 1 Intercont Pw 6s, '48 12 9% 114 %y 26 | Do 5s, D, 1957 103 102% 102% % 6 Sauda Falis 
‘ 13 -| +Int Pw See 64s, C."55 76 66 76 4 2 | “Pub 8 Sub 5is,A,"49.103% 10215 103+ ¢ 9 Stinnes (H) 7s.’ 
% Do 7s. E, 1957 7 70 7% +5 14 | Pug Sd P&L 5i48,A,'49 90 88% 88% — 11 84 Do 4s. '46 
eis ante, F. wee wm |. 16 | Bo 5s, C. 1950 87 84% 864 + 2 47 | 
Pm J + nt Salt 5s, 1951 108 1075, 108 % 6 Do 4%s, D. 1950 83% 81% 82) cy 92 | : ys 
2% 136 | Sint Sec 5s. 1947 102 101% 101% % 26 . . _ . ? | Fie tn ri 
3 R. Interst 148 519s. A 46.101% 1017, 101% ig 5 QUEBEC P 5s, A. ‘68 106% 106 106% 18 | ” 
3 = Interst Pw 5s. 57 8214 80% 81% + 1% 138 | QueensG &E 4148,'58 10614 106% 1061, 4 7 | UN EL 8 7s, 
2. b= Do 6s, 1952 74% 73 73% 1 20 | Unit Ind Cp 64s 
2\%4 17 Interst PS 5s,D,°56.. 88% 87% 88% + 1 15 | *REL MAN 5s,'54,ww 102% 102% 102% \% 9 
4% 21 Do 4%s, F, 1958 R4 R31, 835% ly 18 | Roch € Pw 5s. A. °53 91 91 1 i VAM WP CO 5 
tr) 8 Inv Co of Am 5s. A 
Pa o> 1947, x w 101 101 101 ly 1 | "SAFE H Ww 4498. '79.1071%4 106% 107 10 * Bonds fully 
. 2) | ta-Neb L&P 5s, A.'57.105% 105% 105% 11 | St L G & C 6s, '47.+§ 15% 15° 15 1 34 | others are dealt in as unlic 
s : Do 5s, B, 1961 ... 105% 1054 10514 2 | San Ant PS 5s,B,'58.10414 104 10414 % 39 reported in receivership 
24 41 lowa P & L tos A ‘58.105 105% 105% + & 1 9 R E 6s. 1935, § Negotiability 
1% 217 | lowa Pub Sv 5s, 1957 105% 105% 10514 418 | § 27% 27% 27% 1% 2 
Ly 12 | | Seripps (E W) 5%s,"42. 102%, 1021, 10214 MN 9 
ty 7 JACKY GS 5s, '42,stp 4% 53% 544 + 14 8 *Snd Intl Sec 5s, '48..102 102 102 ly 3 FINANCI 
1 2 Jersey € P L. 5s Servel, Inc, 5s, 1948 106% 106% 106% 5 1 = Al 
x, 2 BR 1947 105% 105 105 ly 12 Shaw W&P 4s, A,"67.105 10414 10414 4 33 Bond & Goodwin, 
ty 1 | Do 4%s, C, 1961 10656 105% 105: “4 83 Do 44s, B, 1968 104%, 10414 104% le 15 I av "epared 
. 85 | Jones & I. 5s, '39 105% 105% 105% + % 1 Do 5s, ©, 1970 107% 106% 10672 % 69 nag tending’ Men 
2%, 23 | | Do 4s, 'D, 1970 105 104% 105 % 9 . web 
uy 5 KANS G & E 6s, A Sheridan Wyo 6s, ‘47.70 69 69 % 22 | stocks 
1% ll 2022 118% 117% 118 + 1% 10 | So Car Pwr 5s, 1957.. 99% 98% 991% % 24 E. J. Coulon & 
7 i8 Kans Pow 5s, A, '47.102% 102 102% + &% 7 So E P&L. 68,A,2025.10414 1035, 104 160 York, have 
" 32 Kans P & L 6s, A.'55.1051% 105% 105144 — 114 5 | *Se Cal Edis 3%s, '60.103% 102% 103 % 64 their ie sien . 
4 73 Do 5s, B, 1957 105% 10514 105% &% 2 *Do 3%s, B, 1960. ..103% 103 103% a 32 eir monthly stock diges 
a 178 | Kent’ky Ut 6ls,D,'48.10514 104 105%, + 1 20 *Do 3%s, 1945 103% 103% 10314 is 14 Ernstrom & Co 
? 19 _ Shes SY saaee 101% 99% 10112 - 1% 18 *Do 4s, 1960 10714 107 1071 4 circular on the comm 
> | )o 58, H, 1961 95% 9216 94%, | 214 89 | So Cal Gas 4%s, 1961.10614 106% 1061 1 27 
% = Do 5s, I, 1969 95% 921, 44 + 24 92 Se Coun than’ oe Cal . i : = First of” 
i 35 Kimberly Clk 5s.A,°43.104% 10412 10414 + “1 5 114s, 1968 104% 103% 103% 10 So rire 
% 137 Kopp G & Coke5s,'47. 10312 103%% 10312 4 11 Se Ind G & E 5\%s.'57.108 10714 1071 ly 9 Wall Street, 
i 26 Do 5%s, 1950 104% 104% 1045 10 So Ind Ry Co 4s, 1951 80% 7914 7915 % 28 of corporate se quota 
ne + | Se Nat Gas 6s, 1944 103% 10214 10314 % 115 G. V. Grace & C 
PS g | LEHIGH PWR sEc | So W As TI 5s, A kK 96 9716 + 2 8 Pe cma = 
‘ : 6s, A, 2026 110 109% 110 % 65 | So W L&P 5s,A.°57-102 190% 10002 % 32 | New York, have prepare 
ai 273 «I Lexington ve 5S, '52..104%4 103%, 103% % 6 | go Jat Gas 6s 45. 103 102% 103 ~ t 4 the Northeastern Water 
? on 6 |:SCL-AbD, MeN 3 5S. '42.104% 104% 1044 1 6 So W 4 6s, A, 2022 94% 92 92 2 3 
1% 86 | Lone Star Gas 5s. "42.103% 103 103%. if 5 | So W Pub 8 65,A.'45..104i2 1044 104% + “iG ; ag oy rn © 
, 193 | Long Is Lt 6s. 1945 10714 107% 1074 + 7 Staley Mfg 6s, 1942..102- 102° 102 4 2 an Styne, 
a 4 La Pw & Lt 5s. 1957.105% 104% 1047, % 64 Stan Gam ce. "35 cvis 78 76% 76% g 46 | way, New 
, 9 6s, evco 76 676 76 4, of earnings 
M4 19 | MANITOBA PW 514s Do 6s, 1935 ‘$78 76% 76% 3 as Port . nN for the Vast 
& 7 1951 83% 80% 83%4 4% 28 Do 6s, 1935, co d 76% 75 75 1% 2 , ew York Author 
- r Mass Gas 5s. 1955 10344 10114 103 ~ vA 157 Do 6s, 1951 72% 69 71 105 operations and 
2 3 Do 5lgs. 1948 106% 103% 104% 1% 452 Do 68. 1966 72 69 70 % 80 general reserve fund 
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UNLISTED San Francisco | San Francisco | MICHIGAN MARKETs 
CHICAGO SECURITIES STOCK EXCHANGE. CURD EXCHANGE, || DETROIT LISTED STOCKS 
— aa S. UNLISTED SECURITIES 
Bought — Sold — Quoted Bales, sentow.tiest. | sate aaa MICHIGAN MUNICIPALS 
BABCOCK, RUSHTON ORF Se me Sn | nen one 25% 20% | | =. 2 ee one 
Established 1395 580 Langen Utd °™ | 125 Dodige: pr 26 yu | Il 
Members New yorstablt Chicago Stock Bachanyes agen Ute 3% 19% ae 453 abe, O% pe 27% 27% 27% } CHARLES A. PARCELLS & Co. 
CHICAGO DES MOINES i Cee S85 29% 29% 291 OF Bt. 44 4g gg | | Members Detmit Stock Bechange 
adway, New York & Libby 9% 9% g1 2.030 ay 7 1g 12% 12% trot Penobscot Bldg. Rand. 3770. 
2,640 Lockh Aire 9% 3 92) 110 Uni c Dal iy “m a Detroit Michigan 
. OL A Gas&E 50 Waialua Ag 48i, 49i? 44/2 - 
3 : Me 4816 482 
Chicago Stock Exchange | 430 Lyone eet 211% 111% 111% | 335 Wore? i iz” 13 
: A 8 " 4 16 161 ee ; 
stocks. stocks. | tg0rwar"Sotts 34 32 | of Baigw’ EX? 88 Jetroit Stock Exchange 
Sales High.Low. Last. | Sales High. Low. Last. 507 I Magn&Co 168 16% 165, | 50 Olaa Suge; 4 7 
ioe a. + 207% 106 a 340 Peabodycr 1% 1% 19% —_ an a et) 16% 17% 20 Monolith ¢ 77% 7 ; STOCKS 
——e a | Penn G a ark § y 2 2u v.Last. | Sales = ms 
1.150 Adv Alu.’ 8% 72, 83 50 Perf. Girne 2} ry, 3, igo Nat Auto F 47" 462 gait ODD Lots. 2%! 1,100 Mia Ww ap et Low Last 
1,150 Allied Prod 15% 14% 15% 950 Pines Wintr 2 2g 28 3,105 Natomas C. 12 11% 12 20 Cal A T, B 2.75 2.75 2.75 45" ‘290 Mc oe a5% ti 
800 Do A ... 22% 21%, 1 1,550 Prima 54 OS 5 10 No Am Inv 16 16 16 | 1,590 Menasco’ M 6% 6 6 iby, | ian Otor Prod 35% 25% 351 
1,600 Armour’ Pf 30% 2ai4 30 $50 Process “||. 3% 3 3 108 Nos “Gi BE 82% 82% 82% | 700 Occid Per, M af 30.30 60% | 520 Murravneel- 20% 20% Dox 
, ve | 250 Public sve’ : %4| 4108No A Oi C 19% 178° Ie | — 26 |. OF ss+5 20% 298, 
2,600 Asbestos 5 4th 4%) 459 Do np. ta Ft a 40 Occiden Ins 32% 391 32% | Phi . rt 4 packard ... 12 11, 12 
1,800 Auten pt 10% rt 10% | 10 Do 6% pf.113%% 1134, 113% | 345 Oliv United hiladelphia 29%} "190 Parker Rut 2ex do 3 
° oe j 20 Do 7% f.119%, 1 Filt, A. 29% 291 291% _ . 29 con - . D2 
7,589 Balb&K pr.s10 * 110 ity | 370 Quaker dies 1324 tee | 4g pelt ug ini 11% | STOCKs 964 | 2.800 Reo fem eT 184 Iie ini; 
500 Bastian- 1. 11% 8% 114 | 20 Do pt .'144 144 144 | 1,615 Paauhau 8.17 1543 17” | Sales. Hizh. Low. Last 197; 2'230 Rick Motor + : 7 
6,800 Bagestay - = 23%, ¥ 300 Rayth vte. “3g, 3% 3% | 3.941 Pacif Gar. 36 3414 35% | 1,531 Am Stores. 30% 3% | 2'402 Ric r Rais) 8% 8% 6 
5.950 Bergharg° 228 i¢| 1.200 Do vte <7 of 3? ,2%| 3457 Dooristpt 30% 3046 30% | 1.490 Am Sup'pw “319 Tie! "469 Scot DRas: 465i os 
"60 Binge” 12% Tm 11% 150 Reliance .. 1944 12% 12%] 1,079 Do 51g pr 27% 27% 278; | 110 Bk_ Sec pf. 23% 99; 3% | 1,298 Tim -_o 2 # 
5,600 Bliss & 1, 30% 0% 8% 50 gtuNat sy. 83” ag 82%] i'fon po PeoTP 5% 50° 50%) seBT Pa pf.124% 122° 139] 7'308 Tivol Brea 164 16 16: 
"'850 Borg-w 1: 30% 4 20% gio gangamo Ei 4g 645 fe | 1408 Do pt ...106% 106 1067%| 348 Budd, EG. 14° 13: 3 126 Truscon sti gi fi 9% 
10 Do pt |: % 109% | 210 Signode atl $8, 43 21% | ‘2910  aC,Fub 8. 7% Gy ey, | 963 Bud pf | 98 1,165 Unit Shirt 13,22 9 
300 BY weiy 5; 8 109% 109% 110 Sivyer § C. 21% 20% 21% | 2910 Do pt ..: 23% 29” oS 828 Do rts || “43 3:175 Uniy out. 12% 11 
Do B.S 30 30% 20 SW L&P pf 671g 64s, oe | 1b Pac Te@T.126i3 125 136 1,040 Budd Whee! 124 5,390 Do Reel A Shh 
850 Bruce my, 24% yw 2 1'930 Std Dredg. 4, “3a 41 | 5 Do pt ...147° 146 149 3,087 Comw & §. 3% | 1 128 Walker tin: one? 9316 3% 
6.200 Butler Bros 10% 9%, 497, 1,700 Do pf .. 14% 13% 14% | 112 Phillips Pet 43 43 44 3H & H.NY 3i¢ 3; / : 6 
100 Canal Con . a 4” | $250 switt 23% 23° 231; 770 Pacific Fish 17 16 16% | 2,374 Leh Navig. “git * 2,590 Wayne § Pr 1i? 0%, 1112 
50 Castle A M40 490 «649 «(| «(1.600 Swift ini 324 32%/ 25 Rwy EqaR 516 og 5% | 1,191 Mitten B'S 5g | 26,080 Woiver “B gg 104 113 
1.930 CenIPS pf. 42% 59% 61 | . 750 Thomp J Ri% 10% 114/ 135 Do 56 - 20% 19% 20 6.635 Do pf... 7% " 150 Wolve. Pet, 1% %% 1 
900 Gen Tl Bee i Bt i | 22100 Utah Radio 3% 3 3 190 Do @%..: 86ig 36° 86% | 2.078 Nat Pei 12% 307° UNLI TES Tube 16% 16" 4 
350 Do pf -° 14" 15*| 3.000 Util '& ind 14 1% 14] 157 Rain Pep 1,723 Penn RR 340 39,3 874 Amer ROP PARTMENT 
6,250 C&S Wi 2% 2% 2% | 1,100 Do pt... 430 aif ait A ..... 39 39 39 3.883 Pennr’d yte “472 3288 169 Am T at aR Zu ao 
2.470 Do pf ... 33” 33 33 4 2 Pump. 21% 21° 21% 210 Roos Bros. 26% 254 26%; 134 Penn’ Salt 12944 12713 142 Borden. .: ogg ‘94 190% 
320 P, pl me. oe 61% e | 2,050 Vortex = 19% fay, one Baten? aan om 3% >. | ‘ a Phe Pf 3416 34% “3 oo. Borg-Warn.. 80% 80% 803, 
590 Chain Beit 4714 48% are 250 Do A % 38° 38° {| “2S 7 TAP — “| i963 pe ot: 45 111 "640 Consol nat tr 4% 124 
: Z| 1,000 Wahi Co 5 5 5 r pf ..1171 | il Ee , 4 151 ‘s ‘, , R 14% 14 
= gnerty Bur 44% 4 ug $00 Walgreen"! 3217 374, 32% | 400 schias” BRS a a 2.253 oat Trae 14% | 18? ia Hupp ots m4 33 
®. 19% | 785 Shell U on 18% 18% 181; 100P & R C&i 2 “ox? ‘ 974] Kelvinator : 2547 214° 338 
39 38 


335 Kennecott 38, 
320 Kroger *-+» 246 239, 241, 


| 
} 1,306 Salt D Oil. 264; 22% 
| 203 Nati Dairy 246 244% 24 


| 

| 4. ‘ 

| 1,000 Will O-O-M 114% 10% 11% 593 Sound Pulp 53 51 
5' 50 Scott Paper 72 72 


4 3 
2,100 Wis Bkshre 6 957 South Pacif 34 32% 33%, 
Pac G 
3 








50 Coleman 


100 Chi F's’ '' 36 454% 46 | ; a ; 
200C R&Mach 32 . 39” 31% | 7-250 Zenith Rad 19% 16% 188° | 563 So 95 Tacony P B 3ay 46 
120 CRP ctfs } 1 % ¥ | BONDS | on Gt, A... 3% 3 »700 Tonopah Bel 5 1 130 Men? Fd Sle 229N Y Cent.. 361, 34% 349) 
20 Do ctfs2 4 x %| $1,000C C Rys 55. | amen eco B-... 1% 1% 1% | 4,622 Tono Min. 13 1 60 Mich Susi! 5% iso parity Bak 15 jag ii 
60 C Towel pf.10314 103 * 103 ‘27 ct.. 70% 70% 79a, | 4133 Std O11 Co | 3-367Un Trac. 7h Gy 1,860 Mich Sugai 480 Socony Vac. 156 j4;" 24 
38,300 Suse gS a % 73% 15,000 Chi Rys 5s, 1,034 Tide a5 46 44% 46 | 2,838 United sg 7 an 78 310 Std Brands. 17 15% 16 
z S ‘ q | ’ , ’ ) 7, 
150 Club Alum’ 21 2 21g 7B . 11% 11% 11% .. + jan 18 18% / 6.011 Uni oP tes ine ie 
Pf ...104 104 104 | 344 Do pf ..112” 110% 119 ACTIVE MARKETS 


satel | 30 Do 
CURB EXCHANGE 34,188 Transam ©. 14 13% 13% 50 Westmore.. 141, 144% 144 





32 32) «(32° 
800 Com Edis..103 101 102% | 











































1,250 Consumrs 5%  &] Sales High.Low.Last.| 1,084Un Oil Go 50 g j 
90 Do 7% pt 5% ai, 4% | 1,975 Allied Br. 55 60 .71/ of Calif 27 265, 265, | a © ° MUNICIPALS, 'NDUSTRIALS REAL ESTATE 
70 Do 6% pf 9 9 4,657 Campana 5% 4% 4% | 3,024Un Sugar. 16% 15° 45 | BONDS : 
10.700 Cont Stee! 421% 37% 4014 | 100 Eilert ... 1% 1% 1% 320 Do pf . 28% 284% 28% | $89,075 Eep Tr 4s. 19 18 18 UNLISTED BONDS AND STOCKS 
10 Do pf 10716 10714 107% {| 1,250 Engesser 85 575 183) 265 Uni Air’ T, | 3.200 Phil El ist — ~ 
17,450 Cora ‘9th {8% 7h] ‘S00 Equitn 3 2% on | Tr Corp 20 19% 199, | 5s, reg. .112% 110% 1121 L. J. SCHULTZ & CO. 
1,300 Crane || 27% 26% 26% | 735 Peter Fox. 91 93% o% | 1,749 Univ C Oil. 13% 13% 1314 | ‘ iy , “ Members Cleve] l Stock Ey. 
420 Do pt |: :199” 138 “ 130 ?865 Frok Fehr. 1 1, {9 15 Welis F Bk Union Trust Bigg? 8°! Exchange 
36 Gud .P pt 108% 108% 108%, | 1,300 Heidelbre . 99 85 ge s72 w &,U, 7.320 320 399 Pittsbur h Pelens oe is Trust Bidg. Cleveland 
urtis Lg 5/568 Minneaplis 5 res 5% ipe&St] 321 32 2] elephone Ain 6865 A. Tf. T. . ~ RS xgo 
300 payin, Rub 13% 13 13 | 7 '3¢9 Minneay . oR Sl 8 Yel © Cab, * phe, T 8 <A Tetetye, Clevo 542 
300 Do A 4 74 | 2/550 Paducah’: 59 qe “82 A: 42% 41 a1y| ,The following tabuiation repre 
189 Deck&c 7%, 7 | 150 KJ Schmidi j ‘38 i | 2/8 yy " € transactions for Monday Cl le ; 
190 Dexter ...' 12" 13 49 1,058 Sterling . 6% 64 6%) BONDS on uesday only. The floes €veland Stock Exchange 
10 DeepRO pf. 13 13 }3 | 45 825 Sundstrng”’ igi, 17% 84 | $10,000 Atlas Diese) | trading ‘durjezchange to suspend 
1,400 Eco C D $ 19% 18 ae | 15,780 Willys-Ov . “35 146 .30 ; @% °45..131 129 ya, | fading during the remainder of STOCKs ; 
sou Bity Pap. 261 2512 26%| 15780 Do COD. (28 ‘29 30] nes’ 320131 | the week : | sr0cks 
2,600 E Househid 16% 16%, 16%, ” STOCKS v-Last. | Sales High. Low. Last 
800 ElginNW . 35° 34% 35 | BOARD OF TRADE. CURB EXCHANGE i = =, £0 289 Jaeger 14 130 «(14 
350 Fitz8-Con Z 19% 19 19 se Attia: tee oh a an . | Sales High. Low. Last % 22% 23y 189 Kelley Isl . 24% 24 24 
Gardner D. 45° 44% 441 S Funils: 24% 24% 24%) 3.195 ating 1 D,B 324% 28 | 25 All Stl.. 35% 35 55 12 138" 3 ao... a” me Moe 
150G Candy A 12 11% 12 3,920 B&G Furn. 2 1% 2 125 Cal A _& ai ia iat | 15 re OP 30 35% 91 91 rj ramecn 138 13% 7 
1,050 G Househid 4% 4 4% 2,380 Cent Br A 3% 3% =3% | 11,175 Cardinal G 1.35 4. 1.30 515 Do pf .|' g” g —. 160 Medusa ; 15% 15 15 
950 GodchxSA . 36% 35 35 800 Dist & Br. 4 3% 4 0 Cypress A.. “75 7% 75 560 Armst Cork 57% 7 O% 17 60 Metro 5% 5% 5s 
‘750 Do B. | 16% i5y ie 2,568 El Bnd&Sh 244, 1977 22% | 2,755 Gen Metals 22% 21. 29 130 Blaw-Knox. 174 ; 8 78 147 Mon M Tool 17" y@i¢ 42™ 
100 Goldblatt 22% 22% 227, | 200 QtlyInc Shs 1.58 1.58 1.58] 1/495 Holly Devel.1.15 95 1.00 850 Car Met... 31g . se f é 50 Murray-0... 20% 997 20 
1,000 GtLakes Dr 29% 281, 35 655 Sdstrd Mch 17% 17° i174 F250 Int Cinema |2:05 1.90 3:60 528 Col G&E..: 19” 177, 13/8 63. 67 4,960 Nat Retin'g “si? 6% “Ri 
1,950 Hall Ptg... “gig 84 By, | ht nam | 10'939 Kinner Air. 36 ‘go ‘31 100D L Clark. g 4% 18% 107 111_ Do pf 7 75° 74% 
60 Harnisch 14 13°—s*"13 . ‘ 50 Devon Oil... 29 20 29 205 Nat Tile.:: gy ‘7, 78 
$300 HeilemnGB. 12% 114% 124 * | UNLISTED SECURITIES 00 Fallonsb pf 34 32 3. 210 Nat Tool.:' 3% 3% 8% 
200 Horders 12% 12% 121; | San Francisco j 100 Ft Pitt Br 1% 1% “1% 60 Do pf 20 20 2 
250 HWE pf ww 26% 2514 26% 8 . XCHANGE | 900 Alaska mM G10 10 10 45 Har Walk.’ 39 385, 39 23 Ohio Br B.. 301 30% 30 
Hormel 18 18° 18 STOCK EXCHANGE. | 600 Alaska U G ‘ig (30 10 180 Kp C&C pt105 103” 139, 899 Packer ... 13” i1¢ 3 
1,600 Houd-HerB 303, 29 30%, | STOCKS | 10Am&FP 5 6° § 1,905 Lone St Gs 14 13% 1347 115 Patt Sarg!: 24 93/9 33 
in Brick ..'10" 10 107 | sales HighLow.Last.| 416 Am T & T1694 16214 16 35 | Do 6% pf.106 1087 142% 42 1385 Richman '.; 644, 634° 434 
170 Ind Prey 195 198 "88 078 Alas) SM 15% 15 15 | 2.675 Am Ton 509% 38 | 2225 McKinney "oy, 18 2 1028 Selberting.: 42 45 G% 
InP Sas 1 5 Alask P A135 135 135 | ‘280 Anglo Nat. 17% 17% 17% | 100 Mesta Mch. 477 16% 47% l 40 Do pf 21° 2) 94 
50 InP $6 pf. 24% 23 24%! 1.004 Anglo C N | 200 Argonaut M 12:3 11% 1114 | 383 Mt Fuel 6% 6% gt rt r Tio Get A Corp iy 18% ia: 
13950 Ir Firemn - 31° 28% 28% | B of SF 20% 20 29% | 15 ark NG.a 6g ULB 1% 200 Nat Fire a! i 46 110 Union Met.. 10% gif }i% 
3 ae B. 4 4 22% | 1,825 Asso Ins F | 500 Avia C Del 7% 71 7 500 Phoenix o 07 .07 07 an Han ee 19% 23 35 Vichek Tooi 11% 11% 114 
"850 Katz Drug. 33% 32 338 Inc .... 5% 6 54! 7,289 Banc Blair 844 Tih Th 145 Pitt Pl Gi. 118% 118 412 san Harbacer’ 104% 104 10 Weinberger 17% 174% 174 
300 Kellogg Sw “7 “Gs, 6% 62 Aine, Gil Co 47” 46 46 100 BosaO..A 7h 7g | jag Pitt Br pf. tty, 2% 23% 271 Int'lake $3 78 22% 35 Wes Res In 
2,562 Atlas Im D } 100 Bunker ‘#7. 81i 7814 81ig 50 Pitt Forg... 12% 12% 19 ra “ é +4 é pr pf.... 8) 81 81 
230 KU Ire pti Seg, 199 100° | EMEA; 32% 30 32% | 85 Cal Ore Pw ais Pitt SeS.;; 1 ie “Ti ———— 
90 Do 6% Pf 83 825% 83 35 Bk of Calif — ie! 6% Df.'27 84% 94 gq | 215 rit S&Bait 9% 9% 9% 
$00 K-R T&L.. 11% 111, 11% 515 Byron “seca ee, 187, 188. | 4,819 Cine, PE 4 os 50 Ruud Mig: ix* 41% 1% Los A ] 
| 6515 Byron Jack 25% 231 23% | 4, Itles Serv. 55% 5 : 4 8 Feles 
1 358 Keystone *.. 3. | Sou Calamba 8. 30% 3g 33%| 4-819 Claude N'Y, GS 1 | are ena O&G. 4% ay ty OSs Angeles Los Angeles 
‘460 La Balle 34° 3 4 CoO Pt -: 22 «22 32 | ‘Ta Com,) * By 149 14%) 130Un Ener.’ 36% 36? 36%, STOCKS STOCKS 
30 Law 6% pi acm 29% oot | 1.145 Calevens G7 3° 93 | 1072 Curtiss W ay, ‘7a 'Egt 2,150 Victto% Sti 3319 3310 3313 | ga, ligh. Low. Last. | gai -_ t 
90 Leath 514 514 54 62 Do pf : 84 83 83 10 Crown W 24 } his Ware PP 70 76 i is — . é . Sales High. Low Last 
Dest now 25 25 25 2,250 Calif E M_ 1% 1% 1% | pt « 5 85 85 | 68 West 'B - 425% 44° 500 Bande st 1% 1%; 1%, 400 Do pf 234%, 21% 23Y, 
8.700 Lib-McN@L. 10 “oy 23, | 250 Calit & Mili 437 aii 414 / 16 Dump'rton pi & @M.114 111% 1133, 9 300 Bandini Pet 4 = 300 Pac W Oil. 16° 15% fe 
Tipp Vincoln -.- 9% sic gif] 200cait © Mil 1-506 El Bd & 8 23% 21 atm =— we 200 Don. sf $* $ | 4400 Rep Pete’ ae ee 
480 Do pt |:: 42i, ai; hit Co, A.. 49 49 49 | "129 pia Plant. 5212 52% 52ip —_— ‘ 24 Bwy Ds pr 10° : woe Rice R Ol. 28 gh Hh 
800 Lindsay fm 5% 58 | 631 Calif Pac G 34y 33 344%] 10 Fibre Ba Pr Cincinnati 2,000 Bu Un © 1p 194, 100, 20 0 Seaarn Pt 2 2 i 
500 Lion Oi! 11 10% 10% | 5 Calif Water | Pr pf ..106 106 106 12'500 Me m - 100 Secur Un... 4944 48% 44 
1,800 Louion . 7% ‘78 Serv pf.102 102 102 | 315 Gen Elec. 39% 30%, 39%, STOCKs. "800 B $ pf vi 1 1,100 Sec ist Ni 
300 Lynch “9% 48) 48 | 622 Caterpil Tr 70 “Gry, 192 7,422 Gladding M 19% is 19°! Sales, High. Low. Last 100 Calif Hoon 25% ak +, 55% 53° 54 
600 Manh Deari “ax ‘3, 48, | $22 Caterp oh 50Gt w ecr 2} ie ae Peers 06 Calif Bank. 41 2,600 Sig O&G, A 17 15% 171 
90 Mapes Cons TM 27% 2712 | El Prod. 155% 155% 155% | 116 Hawaiian § 4214 40% 421 | 2,130 Cham Coat 21% : 12% 650 Cit Nat Bk 30 2 00 oo, B ‘ 16% 15% 1586 
1.550 Marsh Fid. 17%, je 74 25Cst C G&E 350 Hobbs B,B 92” 76” $7 ‘353 “Do Ist praia? 920% . 20% 500 CI Neon Ei tes 2 210 Edison...” 262 oi 26% 
50 Masonite .' 94 94° «og | 6% Istpf.102% 101% 1015, | 547 Honokaa § 10% 9g 9Y, | 10 Cin Ant — 3% 102% 103%, 1.400 Goes Oil. 72% 15% 15% 280 Do or pf. 36 36%, 36%, 
$50 Moser’, --- 38% 37 39%] 350 cone *AatPF: gi” 31% 21%) , 126Int Ta T. ist 12h 16% | 75 CinBalic pr 32 1515 500 Consol sti. ~s5, 14% 15 1200 bo £%.Pt 27 are ane 
2,850 McGraw || 33 31% 32%, | 165 Cons CI, A 31” 33 31 | 3,989 Idaho Ma M.3.86 3.55 3.86 | 236 Cincar + _. 4 300 Do pt.’ ;A% 3% we nee ed e%Pt 26G 26" 96 
140 McQuay 59 57° be 10 Crocker Fir | Or441 Italo Pet. "54 59 7-88 403 Cin St RP 192% 102 102 3,100 Emsco Dai 254 17% 17% 38 So C't’s Gas 
2,550 Mecha ny ™% 6, * Wi, BK-325 325 325 | 16.594 Do py°t: 3.40 2.80 330/ “3 Cin St Ry.. 92” gf .7%| 33-100 Exeter Oi1, “671, 2%%,, 19% Pa Pf -108% 108 19 
200 Mickel F..° 31, Fit Jy. | 22 Gro Will P£.105 104% 105 | “1000 KR? Mot .39 [34 “35 | 10 Cin Tobacco °2 9191 800 Gen Mot... 647, “gp, %i60 | 1.500 Bo Pac.” 108 fag 33% 
trope MIGWC ctfs Bm oR” BS! 13.602 to Zell vic 10% (9% 9%! "100 Lincon, Mo 12 12 “42 120 CinUnsthY¥a oft 800 Gladd McB: 191, fe 4%] 2:50 Stand oii is” {4% 464 
2,200 Do war 4% 4% $48 #10 Do pf A. 95” 94” gaye 108 Oahu Sugar 34% 34% 3414 90 Coca Com? 2 212 30 Golden st. 19% 18% 18%| 14/200 Transan 14 13% 13%, 
1.220 Midiangd U. i “x 4% 155 Do pf B. 95 94y 95 | 50.450M J & Ms 45 Cohen(Days 8, 64 64 100 Good’r Ta 2,700 Uninet 141 Mus, 141 
470 Do pf 2% 1% 2°! 3,573 Di G Rr c 7% 6% 7 M Oil .. 33 26 30 105 Crosiey 115 ig™ 21% 700 Hancock ¢ 4100 Ott as ist ist 34 
Do 6% pi 2 2 2 | 41.335 Do pf ... 47 4216 47 21 Mar Banc. 221, 991 221 5 . oe 6 | 63,350 He y Devel 95 .97 i J . 7 7" 
350 Do 7 pi 24 iy 2, 234 Eldo O11 W238 oR” $f 100 McBryde § 6% “64 “ai 135 Bom UE: 10% 10  i0y Shee Faaly (Devel 1 3 $| 2,500 wenet Show 10” 197 iG 
590 Mil&H pf. 10% 73 9%4 | 1,367 Emp Cap C 15% is inf} L10Mt City c. 5* §* § 18 Formica t;° 13% 12% 12% 7,400 Kinner Air’ ‘a3 ‘20 -13 "100 We AnetOn. 8% 8 "By 
250 Modine 4% 46% 48° | 3.000 Emsco D&E on 18% 19% | 260 Mont Ward 40 40 40 | 32 Foundiey %; 22 21% 214 11,800 Lincoln ‘Pei “33 *® 12 at Exp 9% 9 © 9g 
480 Monroe Oy sat <3, | 120Fire F Ins.1o2 12 102 geo McKes & R 10% 10% 10% | 203 Gibson Arh! 29, 90° 90 500 Lockh'd Air 9% git gl? MINING sTocKs 
Do pf... 50% 50% 501 son FOOd MC. 45 44% aay,| ae? No Am Avi 10% gif 10%, | 70 Goldsmith. 22% 29% 29% SLAG&E * eis. 200 Al “er 
750 Monte WA.150° 150" 150"| 328 Foster & K 4 4” “ 200 Niag H Pw of gg 10 / 175 Hobart a 7% 7% “7,  Pf...110% 110% 110% | 93 100 Baka Jun 14% 14%, 14 
730 MuskMSA - 22 31 ‘diy, 10Gall Mere L 45 45 48 | Seti n 13 12% 13”| 52 Jaeger’: 4241 42 2,500 L A Indus o¢? 11032 111 43,000 Cannne™;- 63 36 “si 
500 Nachman - 12% 11% i21/ sae Gal Mean: 4% 90% 64%! 100 Pac cia, 13 4 4 | 0 Katee nes cif .12% 14 800 L A Invest 15,700 Gardiney & 4:95 04 “05 
1,500 Nat Gyp..: 60” 5713 32 657 Gen Paint 1,689 Pac Kast ‘5 % 4% | Da ist Pf.102 101% r0114 3,000 Menasec 1/000 Garainal, G. 1:40 1.00 1:25 
2,250 Nat Leath. 24, 2 2Yu Corp, A. 374% 37 37 40 Pac PC py 50 50” 50" a DoA .... 39 39° 39 rt ataoen AGE aan gold Ore... 10 10 1 
50 Natl P Co. 14% 144 141, 3,108 Do B - 9% 8% “9 | 880 Packard iy 11% 107 11%, | ‘ae Kroger - 4 23% 231, 10 Millon ane 300 Tom Reed G 35.24 34 
ado Nat RI pt am is| 631 Gold “State | 300 Park Utah. ‘47 4% 4% | $9 Mageene™ “ut "x ht| 3.500 Mt Diawlo Oo UNLISTED STOCKS 
a *: 0, Ltd. 10% 10% 10% 652 Radio Corp 134, 1 1344 | } 3% 700 Oceanic 0; ‘ ‘ 
Nat Rad 1% “| 1% | 578 Hal ead 3.04 Pe a 3 | 30 Moores C, A 5% 5% 5i, 300 ofeanlc | Oil 472 Am T&T ..170 644% 
#30 NODME-S . 33% 311, aout reine 16% 16% 164] “Gia Beene Opt 3 2S joo Moores CB oy %| 2,300 Pac Hine? oc dgo0 Aviation..." 7m “6d 
maa am Car .: (4 “aig “Gis 103 Hawaiian P 2615 261, 2616 | 390 Riv'rside'c, 74 7% 2% | 30 Peg EUMPS. 4 gis git 500 Do pf, 4° 7oy ite Guliee Serv om Ot 
9, W Eng.. 254 24% 46H F&M Ins 52° 52” 55 | "13% 1 | F - 46 45% 46” 200 Pac G&Blec 257 Ord _..... ; 
10N W Ut pi a5” 34 34% | 4,062 Honolulu © | 10 Santa c pj ~* 13% 13%) 1 Rae PEZS 215” ot 200 Do 6% pf. 30 305 400 Mont eq 383 38% 
140 Do 7% pf. 15% 14 14% | Corp,Ltd 31 29 39x, | rll 7 | 31 Randall, a." 177, 17% 17% 500 Do Sige? 30% 305 > Soo Mont Ward 40 39% 
10.900 N a bane 12m ‘aos ah 125 Bun" Bi 1 3 ot | ii senement. . 7 a | 350 u Ba é 30% 3 af 100 Pac ind 18) igi, isi? iioe René ‘ 114 10%, 
4 Hutch 8 P. 24” 239 235% | Do pf ... 17% 17% 17 1 § ; ‘ 900 Pac Light: 504) 5014 50%, "300 Seab 0 1 a 
50 Pher Pen. . 214 214 “Dine 270 Hane Ojl..: 23% 23” 3 30 Shasta Wai 34% 33% 17% | + tha > ae 267 92% 2% 100 pb? PF .. 106% 10618 1061; 100 Tidewtr Ae! iat ia 
100 Pac Ph gy 7 7 7 2.500 Warner Brs 13 11% 
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Transactions on Out-of-Town Markets—Continued 




































































































































Active Interest Maintained | M | 
ed In ontreal T 
a - ~ oronto 
T 
MISSOURI and SOUTHWEST CURB MARKET | ‘K EXCHAN O’BRIAN POTTER & C 
CORPORATE and MUNICIPAL UNLISTED — HOSISTOCKS. | - 
4 + é } zis u J " 
is and —_ wll P Pp STOCKS. | Underwriters and Distributors of 
Inquiri Invited | 60 Donn A 7 si 7 — High. Low. Last General Market Securities 
ries Invite onna ‘A’ | 2,296 McColl 16% 15% 16} We maintain active stock 
+ e = Se x McC ? 6% 61g ock and bond trading departments. 
H. L. RUPPERT & CO., inc. | 6056 Mord ’a 5-38 2ime wow] 1G Song 10h a2" 1098 Call for“mastets, Western New ort tes 
"9 | i@MeColl pf..103 103 103. | forge OF : Libe B ildi ; | 
MEMBERS ST. LOUIS STOCK EXCHANGE | 4,280 Price’ Bros. 5% 4% 43 st ee 8 3 | ply gage yg gt eye 
400 PINE ST. ST. LOUIS . T. Tele. St. L. 497 || 1140 Do pf.... 38 35° f#| = 31, Do A ...158, 153 153 oe eee 2 2 2. See Se ae 
eo oes: = = 345 mgs Goes. a at Ms Direct Wire: Hornblower & Weeks 
1,568 Royalite 36% 35 361 140 N : % 1 
St. Louis Stock tdi LISTED MINES . 631 Power Cp. 16% i i5if Buff 
. . 11.200 Beau 35% .: 65Ont Eq Lb. § % M% d 
STOCKS. STOCKS. | 8.850 Big eee ee Ee 20 Orange Cr ; . uttalo Stock Exchange 
Sales. High.Low.Last. | Sales. High. Low. Last. ,500 Brazil Gold .24 20 a Ist pf.. 7} ™ 7% STOCKS BANK S . 
ieee ie ae a as lectins ine ak aan oe He 215 Bulolo 35 32% 34 148 Page Hers. 91, 89 90 |sales. High.I iat | BANK STOCKS 
10.Am Inv, A 30 29% 30 ae Shee 15% 15 13% 1,000B R X 16 .16 16 ae Pantepec Oo a) om 5 ey. gh. Low. ast. Sales High. Low. Last. 
49 Am Inv, B. 25% 25% 2514 10 Knapp-Mon 10° 10° 10 | *S2oCart Mal.. .08 3 .0u% eee Eee. 2 BS Sl 1.405 eS i % INVESTMENT TRUSTS 
120 Br Shoe... 60% 60 69 SLilede G pf 30 30 30 | o 220 Dome 45% 45 4514 36 Press Met.. 2272 20 22 425 Niag Huds. 10% 912 9% | 25 Cit 3% 3% : 
92 Burkart 62 62 62 50 Laclede Sti 29 28%, 283, | 2,570 Falconbdge9.25 8.60 9.15 85 Riverside, A 2914 29% 29% 100 Doli-yw *% % x | este nion 3% 3% 3% 
340 Columbia : - 7 150 Met Norvis | A Bed 60,600 Francoeur . .27% .22% .24 181 Russell pf..108 107 108 1,100 Simon Br.. 1% 1% 1%] 412 Niag Share 12 11% 12 
35 Dr Pepper. 36 36 36 206 Mo Portl’d. 10% 10% 10% | 95'4509'M Cons. 45 138% 4 s40 Steel Can. 63% 00 63: ryy ey . eee ee 
15 Elder 13% 13% 13% aeMet Ons.. 3a OE ttl Tosi: i: au Ee ‘eo 220 ‘Do pf... st” 56 58% eS a. he 
Do A. 64 64 50 Natl Oats... 15'2 1512 151,| 1-512 Lake Shore. 54% 54 54% 10 Sten Dosi.. 335 | Ste Marine Mid 10% 9% 10° | 
10 Ely-Waiker, 17% 17% 17% 175St LouP S .15  .1 2| 6,000 Lam Cont.. 09° 08 09 aoe. 2 SC 
5 Do Ist....118° 118° 118 295 Scullin pf.. 2% 2 2 | 10200 Lebel 25% .20% .23 bs fag Mi 9% 8 eH 
5 Emerson pf 74 74 74 77 SW Be ih on, | 3-000 Lee 03% .03%4 .03%, 5 Do pf 106, 105 = 105 | 
oo? B 77 Bell pf.1271g 125% 1251 - . a oe 106 Twin C 
225 Falstaff 7 6% 6% 90 Stix-Becr.. 0% 9% | tee nnire ‘sm su se 2,690 Union Gas. 11% 10% 11° ouisi ecuriti 
81 Globe-D pf.115 115 115 345 Wagr 33” 3212 327 200 Nipissing .2.63 2.63 2.63 "$00 United Steel 32 3% 3 S 
180 Ham-Brown 3 ; . agner 33 32% 32%, 100 Pamour 4.00 4.00 4.00 ‘ 300 United Steel 3% 3% 3% ana urities 
ae Sececenaes ~~ mm m BONDS | 9,700 Parkhill 25 .24 «124 aon H Walkers. 30 28% 2 Listed and Unlisted 
115 Do pf... 114 2” 11,” | $1,000 Nat BM 8.107% 107% 107% Bi 4 Be a 690 Westons ... 157 14% 14% wo Sa 
1,000 Unit $ 33% 331g 33) 15 ao oe ee 78 Do pf 
15 Do pf aid Rig Rly 4,000 Do c/a 2 aa 33 : 33 ‘ 3 4 + pore: . 1a 4 100 wint e a i 111% “* aeaiaty —- . eel 
33% 33° 33 | 20'727 Read-A ...2.15 1.73 2.00 inn Elec.. Members 
13/965 Siscoe ....3.28 3.02 3.20 o> obo BE 16 18 16 ow Guitens Steck Bachange 
23113 Sull Cons.. 99 5 96 a3 Zimmerkait 3 3 3 Mate 1199 839 Gravier St., New Orleans, La 
865 Teck- 4.75 4.5! ; oP 4 6 64 ; . PN 
ROBERT GARRETT & SONS || «iste 282823 a mad 
™ _ 900 Wayside .. .19 18% .19 ase? 
ESTABLISHED 1840 3,000 Wh Eagle.. .04% .04 .04%4 271 Canada 58 55 (57 
MEMBERS BALTIMORE STOCK EXCHANGE 505 Wright-H .8.00 7.90 8.00 130 Commerce 159 155 1572 New Orleans Stock Exchange 
‘ . Shiaytreoas a 26 Dominion .211 207% 207% 
South and Redwood Sts., Baltimore, Md. ee ee 42 Nova, Scot..285 205 ° 210° — | oe ee 
. . , 500 Al 09 us Nova Scot..285 285 2s 5 joan: 
New York ‘Telephone Mattieess ‘Senhens | - 509 Algoma aif m+ og 30 Reval > = ae a Sales. High. Low. | Sales High. Low 
ANdrews 38-6639 Plaza 7 500 Ashley 14% 14% 14% 12 Toronto 23044 23014 230% 3,944 Jeff Lake Oil! 6 5% 9,000 Do gen mtg 5s.101% 101% 
Sune, Guanene GERREYSS BAAS. me | 2,900 Bobjo. 17 14% “1st y sie tig 400 Do pf . 3% 2% 1,000 Clov Dairy 6\%s "10144 10142 
| 1,000 BuffaloCan .08% .08% .05 , LOAN AND TRUST | = ane Cotton 12 12 1,000 N O Pub S ext 5s 861, 861 
Balt; , 900 ¢ Malarticl 15 1.03 “1-11 64 Can Perm..155 153 153 ‘4N 0 yh sai 48 2000 NOP leap an 48.103% 103 
3.250 Cent Pat..2.95 2.68 2.92 | 22 Huron & Er 83% 82 82 | =" | See a ee eae, oe 
altimore Stock Exchange 25.110 Chip. Pros. 49.42.46 | 8 Land Bank. aa” ce be | | AP Mane Frum SS pt 2D 2D | 1,008 La Bt 414s, '46-08. 108% 107% 
. . 2, ericy % 0 043% 8 Nat Trust..198 198 198 | BONDS cng his tabulation represen 
STOCKS. STOCKS 14 350 Duparquet 08 07% 10s 1311.500 N O C& transactions for March 12 resents 
Sales. High. Low. Last. | Sales High.Low.Last.| . 220 Eldorado .1.15 1.12 1.12 CURB EXCHANGE anette ree a 
684 Arundel 20 18% 20 35 M & M Tr 361 361 361 | sees —_ ee pes po pr et ete ed ae : 
162 Balt Trvi 3% 3 314 320 Monong 7% 4 4 36'4/ 3,000 Granada 19\% 19% .19% 20 Bilt Hats.. 32 32 32 
315 Dopivt. 3 oe . ae a _ 150 Hud Bay 2614 26% 2614 10 Bissel pf... 50 45 45 
24 Black & D 25% 25 25 1.072 N ree Cc iad 131 138 fy Kirk Lake. .49 4814 .49 485 Brewing 3% 3 3 Toronto Boston 
130 Do pf 29 281% 10 N Cen R R 9ni2 98i¢ oat | ett La Maron 05.05 05 195 Do pf 164% 15% 16% MINING DIVISION TOCK 
113 Con GEL&P 88 = 8614.87 950 Owings MD 1% 116 1%| 1 Macassa ..4.20 3.85 4.00 240 Bruck Silk. 14% 14 14% Ig 7 an gh.L Nees 
147 Do 5% pf. 7 Penn’ Wé&P 1k aa 2 an” | br ek dnp . 24 24 24 | 565 Can Bud Br 7 6% 6% Sales. High. Low. Last. | Sales High. Low. Last 
Ripe 1154 115) «115 1.7200U S F & G 15% 15% 15% 9.000 M Ars gga 1 43 1.39 1.41 | 377 Can Malt 3231 32 3,268 McIntyre ..48.12 40.75 42.00 181 Adams 12% 12% 123 
187 C&P T pf.ility 111y 111% 59 W N 351 SP weil 3° sottatt 08% .UT12 .UBY, | 315 Can Vineg. 21% 20% 21 37,250 Me ; 2 2. ait 
7 aA 11% 111% 111% Nat Bk. 35% 35% 35% 3.000 Newbec 02% .U214 U2. 120 Can W Box a2ie 210 22% 37,250 McK R L.1.41 1.30 1.41 200 Am Pneu 2 2 2 
70 Do pf 26% 26" 26% BONDS 2 eee Ritchie  U3ta, 03% 0314 6Can Mare.. 2 1 “1 i r 26,850 McMillan 09 .O8 .08% 33 Do _ 444% 4% 
70 F & D Md.101%, 99% 101'4 | $16,500 Balt Tr 1st 2,160 Sherritt 122 Lie 2.69 oe aee.. ee oe 6 ee ae ee ae 169% 159% 16014 
107 F & G Fire 44% 43% 44 deb 48,A 23% 22% 23% | 91.320 Stadacons. 37 30 "36 SO Dich Gti pe 2055 20% 104) 1O00S MeWatt ..2. 128 1.38 ee ee Soe ae. 
20 Fin Am, A ll tt 11 6.400 Do db5s,A 2614 254 261, | i 100 Sudbury 37.30.36 «| «1,472 Dom Brdg. 38 3514 38 5,150 Merland 17 .14 .16 145 Do pf 67% 617 675, 
1,198 Hous Oil v t 1,000 Do 5%, B 991% 9915 991, | Sudbury ..4.25 4.25 4.25 | (340 Dom Tar.. 6% 5% 6% | 1,129 Mining ....1.35 1.30 1.30 926 Anaconda . 364 33% 34% 
pf, new. 18% 18 18%| 7.000 Read D& C — —— 13 Do pf ... 74% 74% 74% jn 78,990 M 0% .! 67 "10 Big San pf.10s "104 104” 
40 Mfr Fin pf 10. 10 10 Sigs. °45.101 101 101 | 10 Eng Kl, A. 19 19 19 |’, —_ ava teow ne oe a 
/ 6 Toronto 209 Do B ... 10% 10% 10%| 00 Moneta 15.11) 112% 138 Bos & Alba.13714 135 137% 
i : | 103 Ham Brdg. 5 6% 5 | 50 Mor’s Kirk .69 66 68 394 Bos Elev 67% 66 66 
STOCK EXCHANGE. | 13 731 re 32 32—Ss 32 2,625 Nipissing .2.62 2.55 2.62 68 Bos & M 8% 8% 8% 
Montreal Montreal STOCKS. ie — A BE 23% 21% 23 | 12,600 Norando . .51.00 47.25 50.75 50 Do pf st 7% 7 7% 
. anche con Sales High. Low. Last. | 5 Do pf... ; 1,500 North Can .39 .36% .36% 365 Do A st.. 10 9% 9% 
STOC K EXCHANGE. STOCK EXCHANGE, 270 Abitibi 1.90 1.80 1.90 9,610 Inter Pet ; |..7-235 O’Brien 39% 35.39% mS Do B si 2% 12% 12% 
STOCKS eTocs 282 Do pf 10% 10 10% | _10 Merc M pf 242,500 Olga O, old .05% .04%4 .04% ‘ 
Sales. High. Low. Last Sales High. Low. Last. | y os _ h a B | “60 i pow. oe eee aaa oS o — 
18 Agn-Sur pf.105 105 105 55 Rolland pf.101. 101 101 | 200Am Cyan,B 36 36 36 | 175 Nat Sti Car See eT 
115 Alberta Gr 5 ) 5 3,502 Shawinigan. 224% 2 22% 726 Beauharnois “23 “2 “2s 340 North Star | aa See oe oe 3% 
143 — D seme 107 ae” 107 1 522 Sher Wms.. 18% 18 18 15 Beatty Bros is 25 Do pf ... | _ 480 Petrol 61 61 61 
) ) ( a rs Ss Cc Ww 3u » Bn 7 20 =) 5 
A me + +a ® 1... by ra Pw 13% . 4 13 , 1... Pt. 104 104104 | 3 _ =- F | 96,940 Pickle 5.30 4.30 5.10 
160 Baw N Gr. 34 ‘att a fg See aa | 2 = = a e = 143 144% | 9 Pe Ai 5,300 Pioneer 11.00 9.75 10.87 
394 Bell Tel....146 145 145 1,941 St Law Pap sane 45 Do ~ ee 30 ” 30 10 R Simp pf.115%4 115% 115% Oe eee co oo 
8,190 Brazilian .. 13% 12% 13 pf 27% 25% 27% 10 Brant C pf. 30% 30% 3u1 620 R Majestic. 44 aN 2 | merry ADE 205 20 
979 SC Powe a 30% a or ~ of ou 63 601% 62% | 11,917 Brazilian 13} 12g 13i% 1,190 Shawinigan 221} 21 ° 22i¢ | 5,750 Quebec 95 .90 .95 
+ “ 2 138% $45 Oo Pp 56% 5614 56%, | 2,845 “Os | 4208 , mm : 2% | 70,5% etn 194 Om 
335 Bldg Prods. 35% 35 35%, 28 W Groc pf 109% 10st 1081 »| 25 243 BNA oi ae 4 er 130 Stop & Sh. : . 74 py oo ee Ae ce 
158 Can’ Bronze 38 = = ot Wien tees ; fae 2: _ £. p 2 = 21% 23l, | +2 ce a, = oi 1 | 60,740 Red LG S .94 90 90% 
ot oe pf 110 110 110 35 Do pf 16% 16 161 57 Build Prod. 36 Do 30% | 120 Tamblyn. 38% 3u% us | 7,100 Reno Gold.1.10 1.05 1.08 
187 Do pt... 15% 15° 15 BANKS 75 Burt, FN. 46 45 46 | 6 Do pf ...112% 112% 112% | 5900 Roche LL. 07 06% -06% 
187 Can Celan.. 27% 27% 71 270 Canada 58 : 75 Can N Pow 2 23% 23% | 26 Tor El pf..116 112 112 Aone Senpasie BS 34.25 36.25 
685 Do rts 21, 20° 20° 66 Canadienne. 137 : SoS ¢ an Bread. 5 4% 4% 255 Un F I pf. 26 23 26 19,258 S Antonio.2.99 2.60 2.65 
626Can Cem't. 7 6% 7 126 Commerce .160 158 160 20 Do B pf. 40 40 40 100 Walkerville. 2% 2% 2%) 2,400Sheep Crk. .70 .69 .70 
90 Can Cos es af 5 B | at iomenent ion 186 188 185 ¢ an Cem 3 6% 7 | 385 Waterloo 1.85 1.75 1 ta | 27,043 Sherritt 1.22 1 ~ ~ 
Le oe = ui 63%, Nova Scot..285 284 284 _Do pf 65 62 32 «| oe | o= NOK Sie pay oe “ 
+ te ~ a 3 190% RJ 255 Royal 179 761s 1761 410 C an SS pf. 11% 10% 10% MINING DIVISION. = ,095 Siscoe .3.30 3.03 3.20 
358 Can Bar ta 31 bo + te BONDS 2 B . Cc = A & C 26 27 11.450 A : 25,400 S Tible. 05 04% .04% 
© x ti) «< g » ec - 5 5 5 ' 2 © ov aati: 
P 4 CanHy-El pf 40 49 19 $3,725 McNish debs 3.05 3.00 3.05] 7c —y Bak pf is as = 19,001 Afton ae a 58 . | ~ ia Amen = = — 
‘ "60 . “De a ves  - 8% 10 57.650 Power debs. 505 505 50% | 55 Can Pack... 88 MR 88 650 Ajax Oil 51 51 31 yes a ss 4 
} oO Te 8% R ‘ : s , an Ff “ , ol =| 20,990 St An 25 2: 2: 
341 Can Nor Pw 244 24° 24” CURB MARKET | 349 Can Cann. a ee Come arte eg Or | 7,438 ollie ie rs 1,$ 
8,954 Can Pac Ry 13% 13 131 58 Do Ist pf 92 W% 9% 644 Anglo-Hur.4.60 4.55 4.60 3 Sud Basin.4.40 4.00 4.25 1,2 
35Can 8S... 2 | +r, 100 Acme Glove 12. 12. 12 56 Do 2d pf. 6% 6 Gy} LCD Arnt Field 76 73% .75 42.188 Sullivan 98 (as 96” 
gon Oe 8 in 2% 2 205 Do pf 52% 50 ae | 115CanC& Fd 7% 6% 6% 8'500 Ashley 16 14 16 42,188 Sullivan 98 85 96 
395 Cockshutt .. 8— 350 Asbestos . 20% 20% 20% 220 Do pf 1544 141g 1415] 21,500 Astoria 8 (0% 06 | cee ee 2S 28 28 
2,209 Con Smeit 293 S63 Beauharnois 2% 2% 2% 1,359 Can Dredg. 49° 43% 47%] 56,400 Bagamac 08% .07 08%, ae ae = ee vo 
55 Cr Cork... 15 C000 RP A OU.... 9 816 SBA) sore cee a a a 7,150 Base Mets 24 .23 .234,| 14-830 Teck-Hugh.4.75 4.45 4.70 
1,570 Dist-Seag ie 1,146 B C Pack 10% Y 10 7,950 Can In Alc 10% 9% 10 6.300B E A R. .34 30 30 - ge | sere o-tS 4.00 2.15 
2'449 Dom Bridge 38° 35% 378,| 050 Cal and Ed. 1.20 1.12 1.20 60Can Loco.. 4 3% 3%/ ,3-500 Beattie 50 1.40 1.46 | 1'000 Towagmac 27 36 |33 
557 DomCoal pf 16% 16 16 — 200C Dredge... 46 45% 46 60 Can Oil .. 15% 15 151g| 10,325 Big Mo ... 67) .64 .64 | Rf a aly ee 25 
32 Dom Glass.112i% 111% 1124 25C Int Inv T 3% 3% 3% 85 Do pf ...126 126 126”| 39.780 Bobjo .... 16% 115 ‘16 | °9'593 Walle Amias ros cae ee ee. Sh eh ae 
310 Do pf....141% 14114 1414, 35 C. Vickers 3 6,470 C PR 13% 12% 13%| .2.972 Bralorne ..7.25 6.80 7.25 |is9'¢sp Wennide ae OS 1:95 680 Kenn’cott C 39 36% 38 
1,053 Dom Stl & — , 325 C Vinegars 180 Can Wine.. 3% 3 34] 46,775B R > 8s 2 20.18 = .20 25 Loew’s The 10% 105% 10° 
Coal, B. 6% 64 61 50C Wine 465 Cockshutt. 8 7% 8 | 4,314 Buffalo A.5.10 4.75 5.05 | 3'495 Wrieht — oe oe 55 Ma tM” wm as” 
252 Dom Textile 73. 72 72- 265 Com Aico 630 Cons Bak.. 17% 16° 17% | 487.200 Buff Can. .09% .06% .09%| ““i0oymi Y Beso so So fhe. oe se 
265 Dryden 5% 5m 5% 155 Dom Engin 1,856 Con Smelt..295 251 281 | 24,160 Bunker H. 11  .09%% .11 a ae ae 35 *, : = 
200 E Dairies 3° 3° 3° 202 Dom Stores _30 Cons Gas...195 1934 195 | 5,550 Cal & Ed.1.20 1.11 113 | oo 2 a 2% 
175 Electrolux . 25% 25% 25% 835 Dom Tar 389 Cosmos 20, 192 19% | 21,141 Can Malar.1.15 1.02 1.13 MINING DIVISION. 175 Mergent 42 39% 41% 
80 Fam Play.. 20 20 20- 120 Do pf ... ere De Pe 105% 105% 105% 5,800 Carib G Q.1.50 1.35 1.45 CURB Mullins, B. 16 155% 15% 
25 Foundation. 13% 13% 13% 25 Eng El ‘‘A 917 Dist C Seag 28% 2514 26% > 320 Castle-Tre.1.48 1.30 1.37 7 5 Nash 2014 187 0 
509Gen Stl W. 4% 44 44 510 Do “B" 40 Dom C pf. 164 15% 16° | 60,330 Cent Pat..2.96 2.65 2.93 cS.900 Aldormas. -1916 -1016 -13 New E ' a” 13708 117% 
235 Gurd a” 7% 3” 100 Euro El W. > ie 983 Dom Stl & | “3'i50 Chem ‘Res 12 | 90:066 Cent Manit .21 .18 .21 lt lg Alea dher 
“mo 4 1.15 1.01 1.1 . N 
669 Gypsum 1% 6% 71 _25 For Pow Sec 1.00 1.00 1.00| ,. Coal, B. 6% 6  6%| 85.625 Chibouga.. 50 43 (46 | ‘*$00Church H. 07 | .06 | .07 iain “<< 
25 Ham Bridge 5° 4% 5” 272 Fraser % 164 1% | 1-390 Dom Stores 9% 9% 9% 5 Coniagas .2.90 2.90 2.90 sae Un Cop.3.69 3.00 3.08 a ce Ath. CS 
25 Do pf.... 33 33 33 785 Dovt...19 16 17 3,090 Fan Farm. 14% 14° 14i4| 11,775 Coniarum .2.30 2.11 2 | tan Gee. on oe 304 Old Gol Oo 8 
2.140 Hollings; "18-00 12-00 1p no | 8-549 Home Oll..: 1.17 1.06 1.15| 5181 Ford, A... 28 24% 25% | 2:030 Dome Min. 45.25 44.62 45.25| "800 E Crest... 09% .08% .08% 64 4. & 
795 How Smith. 13 12 = 121 7,940 Imp Oil... 23% 21% 23 90G S Ware. 4% (414 “4{{| 3,125 Dom Expl .05% .05 05% sob Foothills. 50.50, 50 | 721 Penn RR. 34m, 320, 3a 
Me Be m....t wt ist | “aan Pete. 371g 3644 37%| 832 Goodyear .. 72% 69% 72%/| 13,610 Eldorado .1.18 1.10 38 | 435 Bee oe a ee $00 Quiney Min, “4i2 “ai 324 
13,161 Int Nickel... 50% 48% 49%| . 220 Int Utila” 13) 12% 13 84 Do pf... 56 53% 56 | 14,561 Falconbdg.9.25 8.60 9.10 | 7,718 Home | Oil.1.17 1.04 1.15 *OT Ree in. te 1h Le 
50 Inter Coal.. 42. 42, 42. | 715 Do “Be 1.50 1.35 1.45 100Gt W Sad. 2 2 2 | 33,100 Fed’l Kirk .06 .05 .05 | 2,454 Hud Bay. ..26.75 25.00 25.87 a0 FR Phin ule 11, 16h 165 
2008 a oe a 3. ff 245 Melch “A”. 10 th 10 1,051 Gyp & Alab 7% 7 7% | 188,450 Franklin 05% 05 05y, | 2,000 Kirk Town .17 16 614 ich 1% 1% 1% 
35 Imp Tob. ‘ i ‘| 175 Do “BE” - - : 10 H Cotton pf 29 29 29 307.104 God's. L.. 113 80 90 ‘| 39,500 L -Maron.. .05% .041%4 .0414 n. 13 12%, 12% 
70 Do pf.... 84% 84% 84% 260 Mitchell 7 6% 7 15 Ham Thea. 8 85 85 | 20,750 Goldale 21% 539 (19 Peeaen maney 34017 26 1% 18% 18% 
115 Jamaica PS 35° 3535 115 Pow C pf.. 98 98 98 10 Do pf... 50 50 50 | 189,750 Goodfish 18 .14% 16% Nordon .-. .16 .14  .14 ; a3 on IN 
380 Lake Woods 19% 19% 191; | 105 Reliance . 4% 7 175 Hard Carp. 3% 3% 3%| 16,130Granada . .20 .19  .20" Be Oll Select. .06% .05% .06 2 % 
15 Lindsay 3% 4 70 Rogers-Maj. 4% 45 1% 320 Hinde & D 12% 12  121g| 13,700 Grandoro.. .081%4 .06% .0814| 3’ 150 Osisko 10.0914 .10 4% 4 41 
1,432 Massey 6% 66 6% 100 Unit Dist 65 65 68 0 Hunts, A.. 5 5  5i¢| 48.829Gr'ne Stab .29° 21° .21~| $000 Park Hill. .25 .24 .24% a 
1,092 McColl 16, 15% 1614 53 Unit See... 25, 25” 5 | 1-149 Imp Tob... 14° 134 13% | 35.360 Gunnar G. 92 79 as | 07400 P Oreille .1.05 1.00 1.00 .. 2 2. oe 
5.587 Mont Pow.. 33% 32% 32% 868 Walker 30% 29 30 oq gud int Mill pf.104% 10414 1041, | 13,400 Hard Rock 68 .62 621 80,700 Pore Cwn. .12% .10% 10% ae tot ae 
, 127 Mont Tram.100 109 100 235 Do pf..... 18% 18% 1%%| 27-898 Int Nickel. 50% 48% 49 | 35,000 Harker 09%, ‘07% ‘siz | 65282 Robb Mont .06  .04% .05 am ae "ae 
2.375 Nat Brew. 43% 41% 42% 1,320 Walkerville. 3 we 2% 100 Int Util, A 13% 12% 13% 4.850 Hollingr ©.15.00 14 06 14.44 | 97,700 Sud Mines. .06% .05%% .0 sf 4 914, 84, RK 
420. Do pf...41 41 UNLISTED 530 Do B 1.65 1.50 1.50| 156,340 Homestead .38 37 7,000 W’d Kirk. .0614 .0615 .061, n 88% 81% 879 
295 N : 25 Kelvinat 7 3 30.37% ad “4 “ ) , ¢ 
295 Nat Stl Car 164 15% 16% 1,649 Abitibi 1.90 2 2a, 3S 7% _7%| 16,445 Howey Gid 61 (58 59 | .. 40% 4014 401% 
75 Niaga Wire. 55 55 55 980 Do pf 103 9y 7 fp 4 19 19%} 27.4203 M Consol .45 39 = .45 . i% “im “18 
15 Do pf 4 58 a8 % De Pp ‘b 100 ? 108 55 Laura Sec. 69 67 68 200 Kerr Lake. .50 50 M 1 k T “to hes :* 
. ae « ‘ » a: = 5 
ot ene! es % 8. do pP2F,28 D 10% 10% 10% 909 Loblaw, A. 19% 19% 19% | 22,070 Kirk Lake. .4914 |47 a7 llwaukee T 90 .71 85 
"a2 Onlivie 240 235° 231 Se is. 5 m 245 ube, 8, 8 17% 17% 21988 Lake Shore.54.12 53.00 54.00 STOCKS 235 Wald Sys in* 126% 126% 
’ gen so | te a oe 43 3 : » ; 28, maque . .10 .081%4 .0914 |S 57 Walworth 2 wi 3 
1,809 Power Corp 16 15% 15% | 73 Can eh aa” to 16% ee: 3% 3% 3% | 199,708 Lebel Oro. .25% .20 “4 | ee _ High.Low.Last. ra oa oe h 8% Sih 8% 
11322 Quebec Pwr 18 17% 7 | a 7 3 s 50 Maple L. M 1.55 1.55 1.55| 10,520 L’tle Long.6.90 “6.55 6.80 _o0 Bucyrus-E. 12% 12% 12% aie i 
337 Regent Knit 54 5 120 Goan ‘Bak... 17% “17% “10% - uve pt 3% 3% 314| 42,010 Macassa ..4.20 3.81 3.97 = Hecla Min. 14% 141 1414 arr S D. 24 24° «(24 
= en oe is 14,220 Cons Bak. 17% 17% 17%) 3,062 Mass Har . 6% 64 64 | 259.900 Man & Eis 12 "171 20 Line Mat’l. 17- 17. 17 ities 
4 38 740 Do pf 3714 3614 371,! 28,800 Maple Leaf 11 091% 11 25 Modine Mfg 48 48 48 piegpeny 
100 Outbd M, B 3 2% 2%! $1,000E Ma 4877 77 77 
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anKing austics TOKETS Oaf?ls O eCServes 
Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centers 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (Thousands 
LEADING CITIE No. of 2 : Week Ended- 
pt na of fe oranyy Cente Mar. 18, Mar. 11, 
LOANS— All Reporting——, Chic. —New_ York City—, Federal Reserve District. Incluc 1336. 6. 
On securities: Ma 18, Mar.11, Mar.20, Mar. 18, Mar. L Mar.20, Mar.25, Mar.18, Mar.27, ee ee 17 $546,970 $423,022 
To brokers & dealers: 1936. 1936. 1935. 1936. 1936. 1935.’ 1936. 1936. 1935 - New ork. ; 15 5, 527, 862 4,575,817 
In New York...... $979 $1,062 $773 ee he $27 $898 $946 $604 PS neers e aa oy oone ' 9 
Outside New York. 200 202 181 $34 $37 37 64 64 e| vt 23 360,074 301,738 
To others? ") 2,088 2,067 2,216 150 148 173 755 758 769 e oo ve = aie oes taa’hes 4: 
53 93] §3.170 $184 $185 $237 $1717 $1768 $1427 —Chicago Reeds 41 1,223,055 1,074,867 775 
ponte cca a “Sein: "$3,267 $3,331 $3,170 $184 $185 $237 $1,717 $1,768 $1,427 oe Pee" 8 236,488 190'663 : 
mercial paper . 346 349 425 15 15 37 158 160 220 :2cMinneapolis .. af 148,492 129,741 283 
Loans on real estate.. 1,147 1, 146 1,120 15 15 17 136 135 190 | h-pelee” City. 2S tap'an 224,466 
" Loans to banks......- 83 119 5 5 8 45 49 a) i ..-. . 18 sey 153,770 1,49: 
q Other loans ........... 3,403 3,378 3,290 254 261 240 1,141 1,138 1,164 San Francisco ; 645,934 601,125 539, 78% 
ORE $4,979 $4,941 $4,945 $289 $296» $302 «$1,480 $1,482 $1,562 | TAL es be x17 Xr oe ie er etd 
Total all loans..... $8,246 $8,272 $8,115 S473 $481 $539 $3,197 $3,250 $2,989 | roa) outside New York City 267 $4,799,210 $4,091,337 $4,176,139 
INVESTMENTS— - a —_— 
‘ U.S. Govt. obligations $8,857 $8,588 $7,887 $1,162 $1,099 $817 $3,476 $3,466 $3,230 BANK OF ENGLAND ———————— + 
r 
Oblign’s fully “guar- .. (Thousands) ‘ MONEY IN CIRCULATION 
ed by U.S.Gov. 1,257 1,244 746 89 89 78 549 537 276 Mar.26, Mar.19, Mar-28, | || calewoarR WEEKLY AVERAGES OF DAILY FIGURES || 
{ Other securities ..... 3,265 3,222 3,022 264 263 216 «61,178 ~=11,157 ~—S:1,071 iiciitaatieas £406,404 £404, 388 elt", | 6.0, ADJUSTED FOR SEASONAL VARIATION 60 || 
Total investments. .$13,379 $13,054 $11,655 $1,515 $1,451 $1,111 $5,203 $5,160 §4,577 | Public deposits .. 000 16,891 2,106 | | ] | || 
aa Jains Games sedans. anne tee ee asi. inane oe ———.. 120°5 ze 128, S 51 136 852 fn 
TOTAL LOANS AND ankers’ accounts... 7 0.248 96,625 | « . 
INVESTMENTS . .. .$21,625 $21,326 $19,770 $1,988 $1,932 $1,650 $8,400 $8,410 $7,566 | Other accounts .. a se aes | |/3 Z 
aeninn en — ee _—— = — a" ° = . , U 4, Dor | 
Reserve with F.R. Bk. $4, 097 $4,362 $3,394 $428 $518 $356 $1,949 $1,989 $1,644 | Other securities 71962 8606 S38 : 8) 
ash in vault. 376 304 o 51 oc. & . 4: 3,009 6 || 
Bals. with domes. bks. 2,394 2,419 1,985 167 179 179 78 78 64 | Securities ....... 16,711 17,462 11; 38: a z 
Other assets—net... ae aye 74 76 91 463 457 611 | Reserves ............ (54,899 56,996 71,68: z 41) 
Adjusted deposits...... 13,773 14,041 11,746 1,354 1,402 1,115 5,869 5,831 5,063 | Bullion .... 201,393 201,365 193, 12 3}| 
Time deposits .. 4,923 4931 4,883 414 414 394 546 541 609 | Prop. res. to liab 39.6% 39.3% 49.37; z | 
Government deposits 782 510 1,094 116 80 42 197 198 527 | Bank rate............ 2% C 2% 
nterbank deposits: . oo : | 
Domestic banks 5,511 5,832 4,718 555 592 495 2,187 2,270 1,847 BANK OF FRANCE 
Foreign banks .. ‘ 377 385 164 3 3 3 340 346 149 (Millions of francs) } } 
Borrowings . Salads 21 13 26 P re 14 18 : Mar.20, Mar.13, Mar.22, | oe . 
Other liabilities Pan ‘ 28 29 41 326 318 287 1936 1936 1935 | MONEY IN CIRCULATION AND 
Capital account ne 222 222 221 1,462 1,461 1,453 Gold .. ahead 65,700 65,668 82,596 MONET oC TOOK 
Gott sci’ shband 00 8 6 1ONETARY GOLD STOCK 
+Except banks. — | Neg. bills bgt. abrd. 1,102 1,105 787 a ny oe 
omm. bills, France. 10,747 9,713 3,540 (Millions of Dollars) 
Statement of the Federal Reserve Banks Ady. against secur. 3,372 3,380 3,100 | —-Money in— {Monetary 
lpnags ‘ oS .- ote 4 Circulation. Gold Stock 
(Thousands) Neg. bonds of s. f. 5,707 5,707 5,835 *Ad- Unad- Jnad 
—Combined Fed. Res. Banks— -—N. Y. Federai Res. Bank— | Circulation .... 82.689 82.074 £1.490 | 36 justed justed. justed 
Mar. 25, Mar.18 Mar. 27, Mar. 25, Mar.18, Mar. 27, Tot. cr. curr. acct. 10,911 10,725 20,789 5,905 5.837 10,177 
ASSETS. 1936. 1936. 1935. 1936. 1936. 1935. Treasury eee 80 (87 601 5,900 5,841 10,173 
Gold certificates on hand and Sinking fund 2,835 2,863 3,141 5/891 5840 10'170 
due from U. S. Treasury... $7,665,840 $7, 667,338 $5, 561, 025 $3,029, 746 $3,099,932 $2,172,726 | Frivate .......... - (7,842 7,621 16,875 5,877 5,848 10/167 
ther cash .......cccceccseess ’ vor D 90,994 580 | Hatio ......... tees 20% 70.76% 80 .7hé 5,841 5,771 10,160 
paz cta! santa Ve $8,034,345 $8,028,435 “$5,835,233 $3,128,091 $3,192,004 $2,250,112 Bank rate. 2.2.00.01, 4% 84% = Mh 5,820 5.763 10,155 
ills discounte — ‘ y 742 ,168 
Secured by U. S. Govt. obli- BROKERS’ LOANS 5,795 5,693 10,179 
gations, ‘direct and/or fully _ + . (New bat cay esaber Banks) 193% 
guaranteed ..............+. 2,85 4,415 2,469 1,987 2,026 ions of dollars) Mar. 27 5,498 5,436 8,563 
Other bills discounted...... q 2,727 2,773 3,263 _ 2.124 2,163. 2,388 one tee Beadle Geet sone 5 afro 
Total bills discounted. .... “35.085 $5,650 9.618 94,508 $4,180 Shane | ite on es ok oa en Total eens Wels Suscnge ae laity 
Bills bought in open market.. 4,674 4,679 5,306 1,739 1,743 2,031 Mar. 18.. 946 64 1.010 rR 17 af Week Ended igures 
{ndustrial advances. --.- 30,501 30,321 += 20,785 7,676 7.617 1,967 | war 11.1007 @ 1000 v4 i i936. 
overnment securities: 4 “ wa - og ’ x aie 
Bonds ........... . 265,711 265,756 _ 391,942 69,023 69,023 «136,433 | PST: o8-- 969 = 2 LOSE 427 —. S287 5.857 10,173 
Treasury notes. + 1,554,892 1,554,896 1,494,703 486,069 486,069 447,515 | Feb 19. gR2 61 43 ase ie os 5 R88 Saar oe 
Treasury bills............... 609,667 609,667 543,660 —:179,.291 «179,291 «155,370 | Feb. 12°. gaa 61 943 73] 1'6 Feb. 29 5851 5'806 ie iss 
onnetal uv. 5. Govt securities $2,430,271 en ~ $2,430, 319 "$2,430,305 $734,383 $734,383 —-$739,318 Feb. 3S: 860 60 920 731 1,6 Feb. 22 5,848 5,786 10,159 
rs “ER errr __ ssleaies 4 Sind aids seins eS an. ve 924 729 1, Feb. 15 5,840 5,775 10,158 
Total bills and securities. . $2,471, 692 “$2,471,130 $2,464,074 ~ $748,385 ~ $747,803 $747,610 1935. Feb. 8 5,840 5,759 10,176 
Due from foreign banks...... 644 702 258 253 278 | Mar. 27.. 604 54 658 769 1,427 | Feb. 1 5,809 5,713 10,179 
F. R. notes of other banks. 19,311 17,670 15,973 4,462 5.308 3,465 Mba. Wha ahaes teen Ba ack Anata 1935 
Uncollected items............. 527.356 636,336 446,072 125,815 149,386 109,813 | } "at eat tae, | oe B 5,532 5,470 8,554 
Bank premises................ 47,865 47 864 49/524 10,823 10,823 11,658 pe nn «ee a! eee *Adjusted for seasonal variation by sea- 
All other assets............... 35,973 35,549 42,173 26,221 25,491 29,068 | loans to other banks. ; ss * | sonal indices computed by the Federal 
Total assets............... $11,137,192 $11,237,628 $8,853,751 $4,044,058 $4,131,158 $3,152,004 Reserve Board. alued at $35 an ounce 
LIABILITIES. | RESERVE BANK CREDITAND RELATED sca tuaitin deaeeiarte . —_ 
Galea Gates metus te oo TEMS GOLD RESERVES OF CENTRAL BANKS 
tual circulation.............. $3,732,333 $3,720,979 $3,130,572 $786,898 $787,579 $654,338 , AND GOVERNMENTS 
Deposits: (Millions of dollars) . f 15 2-21 ‘ re 
sits : —Net CheSinc (in dollars o -21 grains nine-tenths 
ember bank — reserve ac- Pg ath 7 i 
pea pn aesetecen 5,059,147 5,143,768 4,285,129 2,300,689 2,346,420 1,891,700 ses mee (Millions) 
U. S. Treasurer—gen. acct.. 1,146,565 1,067,364 393,138 477.371 502,034 ‘205.422 | Bills discounted is” eas 1930. | Report Date 
ere 64,576 66,016 20,053 22,732 24,172 9,469 Bills bought = . Falling i 
Other deposits............... 275,801 261,980 220.746 209,705 204, 242 153,116 | U. S. Govt securities. 2,430 Wk. Ended. Eng- Ger- Switzer- Hol- Bel- 
Total deposits............. . $6 546,089 $6,539,128 $4,919,066 +$3,010,4 497 $3,076,868 $2, 259.1 707 | “imelua. $26,000,000 Som eae” ge ee ee 
Deferred availability items. . 514,646 622,988 458,986 24,677 145.027 115,749 mitments, Mar. 25)... : Mar. 21..4,359 11659 29 | ; 
Capital paid in................ 130724 130;741 146931 BOsi9 50,925 59.575 | Other Res Bk credi y 1 + 22) Mar. 14. 47356 1/659 29 463 
Surplus (Section 7)..../....2: 145,501 145/501 144:893 50/825 50,825 40,961 | Total Ree’ Bh Geodit 2.450 t $8 | Mar. 7..4'375 15659 29 482 463 589 
Surplus (Section 13b)._......: 26.513 26,513 14,366 7.744 7,744 1,492 | Monetary gold cee a ig Ty gi; | Feb. 29..4:364 11659 29 472 463 594 
Reserve for contingencies. ... 34,105 34,100 30,802 8,849 8,849 7501 | Treasury &nd national «6 t «6* «(T1614 | Sep: 22:'4'341 1650 30 466 «459 «595 
All other liabilities........... 4 __ 7,281 _. 7,678 a 8,145 3,651 3,341 3,678 bank currency : 2,502 1 33 Feb. 15. .4,318 1,658 31 457 459 600 
ea rota! liabilities, ....-..... 311-137, 192 $11,287,628 $8,853,751 $4,044,058 §4,131,158 $3,152,004 | Member nercaation... 837 — 4 + 401 | Bop 3 f'3a7 Ties? 31 4eh 48580 
atio of total res. to dep. an Treasu . se? 4 — . 3 " or : 
ed.Res. note liab. combined 78.2% 2% 2.5% ; 90; easury cash and de- 1935 
Conting. liability on bills pur. 78.2 72.5% 82.4% 82.6% 77.2% Pe nae od "ian —_, 3,667 +80 4+ 332 Mar. 30. .5,482 1,591 33 560 553 399 
for foreign corres one ‘ , 98 ee sts we are : . 
Gamma. Ge Gale Ee ae 95 421 95, 537 15,732 9 aid ayers oP _Mensber - — ounts. 601 +12 4 107 BANK OF CANADA 
’ J ember bank reserve balances on Marc! (Thousands) 
Cc . S f were estimated to be approxim: ~ a Assets Mar 18, Mar. 11, July 3, 
omparative Statement of Federal Reserve Banks $2,310,000,000 in excess of legal requirements 1936. 1936. ' — 1935 
ae Kgs Gold $180,002 $180, 106,67 
Condition as of March 25, 1936 DISCOUNT RATES OF CENTRAL BANKS | Res. in U. S. fund 9, 382 . Bono 7 13, br7 
seiniias are! Total Bills Total U.S. F.R.Notes Due Mem'rs *Ratio, | Federal Reserve Present Date Previous | Other reservestt 1,905 3 344 1,336 
— $628 084.000 Discov Gob at ay Gartulation. Res. Acct. &e. System: Rate. Established. Rate < 
. . Kee ° J J . ao 7, Total reserves... y . 
New York: -.........8.128,091,000 4,593,000 "734,483,000 be ty Pe 81-2 Boston... eres -- 2) Feb. 8 1984 2% | advances... —— $191,256 sae 
Philadelphia ........ '465,448,000 414,000 177,120,000 278,433,000 '289'657,000 73.8 Philadelphia ..... >= 2 Govt. securities 108,757 108,510 150°427 
Reckenend *.. 397; 430,000 40,000 116, 125 09 363,010,000 325,919,000 74:4 | Cleveland ......... 1% May 11, i936 27 | Other assets 3,459 1,789 5,530 
tlanta ... __. 292'271'000 12000 100'209'000 _148'340'000 118 sae 60 | Ateneo" 3 May 9 1985 2% | Total assets. ...$303,505 $301,554 $283,246 
hicago 1,438, 374.000 41,000 326,164,000 859,942,000 713,343,000 83.1 Chicago ....... 1) aa 2 Liabilities , j 
) < i7o 979-000 38,000 75601 000 "wate. 692,000 66.1 og - Sikapeapbes ; fa. 1935 32 | Circulation $85,520 $85,479 $76,783 
I apolis 579, f 5,601, "699,000 _ - ,3 1935 2% | Govt. deposits 21, ‘6: 24/8 
Kansas City. .. 219/815,000 175,090 116,844,000 143,480,000 161" 487,000 oo Wanses Gan -2 May 14, 1985 2% | Bank paeeaite 188 318 183 636 71306 
: ) 480, 65.8 Kansas City ...... 2 May 10. 1935-24 I , 3,636 171,306 
Dallas .... .. 168,247,000 199,000 85,000,000 74,504,000 121,987,000 68.5 Dallas .... i Sas © oO (? | Other deposits 1,567 1631 514 
San Francisco....... 476,233,000 154,000 199,331,000 280,519,000 —- 299.499!000 72.4 San Francisco... 2 Feb. 16. 1938 9% recrers 
*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. Pre 2 June 30, 1932 22 | .., Total deposits. .$211,807 $209,895 $196,404 
France : a 3% Feb. 6 1936 47 Other liabilities 1,078 1,180 5,059 
H erman Ss s y a Gee ~ 
aime ee ae Italy nd eh pay sep 30. = me Pr Total lia bilities, $303,505 $301,554 $283,246 
s eichsmarks etherlands ........ 2% Feb. 3, 1936 P a oe : . : 
*Mar. 21, *Mar. 14, +Mar.7, +Feb. 29, +Feb. 22, +Mar. 23, | Switzerland ..... 3 May 2 i935 3 pee ghsam 64.31% 64.75% 43.01% 
1936. 1936. 1936. 1936. 1936. 1935. Bolgius A 3a guly 10, 1935 4 iMefore poyetuation ot Se Comedian dol- 
xold coin and bullion...... 71,768 71,707 7 : ' UM... eee eens ay 15, 1935 21 lar. ¢includes silver bullion, sterling funds 
Beserve in foreign currencies 5,510 5448 5/362 Fett 3 oro yale — Pp POR SSE 3% ous: oi 1985 2% a oe 
ills of exchange and checks. 3,650,306 3,796,135 3,851,542 25, 3 : 3 a 2 wo fe eeeee cose 72 e 6, 1934 4 . ’ 
Silver and other coins... .. 237372 304808 1L'sae | "ORR GGZ 3.501.804 eyo 3.65 July (3, 1933 3 oS BOraNEny 
Notes on other banks. ._._. 3/093 2'783 2°110 1,140 4,380 151009 | seni gm May 23, 1933 4 Week Ended March 25, 1936 
Advances Waeceiok 41,939 47261 38,782 72,392 44/484 7 9 ~ See "% Dee. 1 tems S* | Tuport 
: i 4 ’ VIS | Sweden ....... wy , ec. A : < From Nicara z 5. 
dnvestments 0000000 Sc SBE gage geLasy skate etn ors © 7aa'Yee | Binfand occ Bes PE 3 | Brom Nicaragua 200... 000 
Notes in circulation. ||. 3,843,449 3,964,553 3,988,116 4,176,670 3,756.462 3,295,582 | BUDSaTY ..--.-..... 4 Aug. 28, 1935 44 —— 
Other liabilities | .. 143,814 "292,193 ‘290,739 + '292:785 —'272'859 “yolaag | Holand. -.--.--.--.-. 5  Oet. 25, 1933 6 
Other maturing obligations. . 672,896 572,150 611,229 652, : 122° Colombia ........... 4 July 18, 1933 5 Tota! fanre ..2s.. $96,000 
: 490 642,371 183,754 | R 1 $96, 
Bonk rate Seeker 4% 4% 4% 4% 4% "4% — tet eseeees % = > 1984 3 Earmarked gold, net decrease...... 295,000 
Sable repo u isi + e Phe ee se ‘ ct. 3, oe ly am ‘ 
p subject to revision. As reported in the. official Reichsbank statement. Canada . esses 2% Mar. 11. 1935 a Net gain : \tigmaiessa> eee 
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High- Speed Living laves Divestion 





: = g 


j > Smoking Camels found to have a posi- 
tive beneficial effect upon Digestion... 


is » 
Our modern “eat-and-run” way of living is 


THE RUSH HOUR... Part of ' ' i hard on digestion. Experiences with indi- 
the strenuous life that often 2 } s gestion are all too common! Hence unusual 
SESS US Ob Me Cee th ae ' interest attaches to the following fact: that 
—* thong i “e. smoking Camels has been found to have a 
marked beneficial effect in aiding digestive 
action. You'll find Camels milder too, more 
delicate in flavor. 
Turn to Camels for digestion’s sake... 
for the pleasure to be found in Camel’s 
costlier tobaccos. Camels set you right! 


ing and after meals, of aiding 
and promoting digestion. 


HENRY T. SNOWDON, ’34, in- 
tercollegiate wrestling cham- 
pion. Snowdon says: “It’s 
my experience that smok- 
ing Camels aids digestion.” 


LESTER STOEFEN, former 
U. S. Doubles Champion, 
says: “Eating at odd hours 
and places, I smoke Camels 
for digestion’s sake 


MEET JOE MOSS, famous impresario Camels on lots of tables. We've found 
of New York’s glamorous Hollywood that success comes through giving 
Restaurant. “Camels have long been people the best. The fact that Camel 
a favorite with us here,’ says Mr. Moss, uses costlier tobaccos and people pre- 
who presides over the gayscene above. fer Camels shows that they appreciate 
“As I look over the crowd, I see tine same policy in other lines too.” 


CAMEL CARAVAN WITH oe tist-inventor of the “bathy- 


: WALTER O'KEEFE . ns ian ¢ r k 
_f vd DEANE JANIS, TED HUSING a a a oe 
AS ’ GLEN GRAY AND THE vom my food taste better and §& 
CASA LOMA ORCHESTRA rest help me to digest it easier.” S 
+ : = 


: , *.' ae ' 
| '@) & Yo C '@) Ss v eS : Tuesday and Thursday—9 p. m. 
SS ¥ SY Sa E.S.T., 8 p.m. C.S.T., 9:30 p.m. 


TUNE IN! ae fm = OTIS BARTON, daring scien- ® 
~ 


M.S.T., 8:30 p.m. P.S.T.—over 
Camels are made from WABC - Columbia Network 
finer, MORE EXPENSIVE 
TOBACCOS = Turkish 
and Domestic — than any 


other popular brand. 


Copyright, 1936, R. J. Reynolds Tobacco Company, Winston-Salem, N. C. 


Foe Digeitions Sake 
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